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VOI. 86. INEW YORK FEBRUARY 1 1908. NO 2228. 
Financial. Financial. Financial. 
| | FISK & ROBINSON 
hed seer fond Government Bonds LIBERTY 
Business Founded 16 Reorganized eo § = City of New York Bonds NATIONAL BANK 
Investment Securities on tater tae 


Engravers se Printers 
——---~ 





BANK NOTES, SHARE CERTIFICATE, 
BONDS FOR GOVERNMENTS AND COE. 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENK 
COUNTERFEITING # LITHOGRAPHIS 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLE 





: 

OFFICERS: t 
WARREN L. GREEN, - - _- Presiden’ 
D. E. WooDHULL, - Vice-Presiden® 


JOSEPH FLEMING, - + Vice-Presifen’ 
Cuas.L. LER, - - . Treasurer 
GEORGE H. DANFORTH, + - Secretar, 


TRUSTEES: { 
T. H. FREELAND, Chairman of the Board | 
Edmund C. Converse Francis L, Potts 
Warren L. Green Andrew V. Stovs 
Phineas C. Lounsbury A. Jaretzki 


f 


i 


t 

f 

Members of Kichmond and Baitimore TT 
Vxzcnanges. 


John L.W illiams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
Ric AND, VA, 


Baltimore Corresponden ; 
MAD DENDORY, WItirams ‘t Co 








GARFIELD NATIONAL BADE 


’ 
i 
23d Street and Sixth Ave,, 


New York, 
‘Capital - - - $1,000 000 
Ag oer - = = = 1000 at 





hase National Bank 


Clearing House Building 
Oap.&Surp., $9,436,000 Deposits, $63,345 000 
A, B. HEPBURN, Presiden’ 
A. 3, WIGGLN.Vice- — J. STALE ER, “hier 
Henry W. : 
‘enry W.Cannon, ae, James J. Hil 
Carer. =. Fe ne George F. Ba B. Baker Jonni. W 
e A. Barton pburn: 
Albert H. Wiggin George Ff. Baker Jr. 





THE EQUIPMENT OF ma 
FOURTH NATIONAL . BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — Is ESPECIALILY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS. / 





Members New York Stock Exchange 


NEW YORK = BOSTON - CHICAGO 








The National Park Bank 
ot New York. 


ORGANIZED 1856, 


Ca mBGOR ccanncseccevecenscecscncsece $3,000,000 00 
Sarplus and Profits........... 8,934,849 15 
Deposits Aug. 22, i1867...... 94:123.760 43 
j 2 RICHARD DELAFIELD, 
| PRESTDENT. 
| GILBERT G, THORNE, JOHN C. McKEON. 
VICE-PRESIDENT. VICE-PRESIDENT. 
= G VAN CLHAP, 
CE-PREAIDENT. 
san URICE BH. EWER, 
CASHIER, 
WILLIAM O. JONES, WILLIAM A. MAIN 
ASST, CASHIER. ASST. CASHIER. 
HRED’K O,. FOXCROFT AssT. CASHIER. 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

83 Wall Street, 


Capital, = = = $38,000,000 
Surplus, = = = 8,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL. RAILROAD AND OTHER 
BONDS. 


328 CHESTNUT STREET, PHILADELPHIA. 





Founded in 1784, 
THE 


BANK OF NEW YORK 





Mationa/ Banking Association. 





139 BROADWAY 





Harvey Fisk & Sons, 


62 CEDAR 8T., - - NEW YORE 
Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 
and other 


INVESTMENT SECURITIES. 


PHILAD! represented b 
James FH. CHAPNAn, 421 oe st. 
CuHIcAgo, seqgeeaetes yy 
Continental stave —¥ Building. 


Our list of Investment Securities sent on application. 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


27 Pine Street, 
New York. 


511 Chestnut Street, 
Philadelphia. 





ORIGINAL CHARTER 1829, 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital=- = = = = $1,000,000 
Surplus & Profits(earned) 2,300,000 








OFFICERS 

SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H, STEVENS, VICE-PRESIDENT 
Georee E. Lewis, CASHIER 

HOWELL T. MANSON, ASSISTANT CASHIER 


DIRECTORS 


ADELAN ISELIN Jz. 
FREDERIO W. STEVENS SaMUEL WOOLVERTO™N 


ALEXANDER H. STEVENS CHARLES H. Twemp 





ACCOUNTS INVITELr 


|W. EMLEN Roosevelt THOMAS DENNY 







































































THE CHRONICLE. 








Baukers and Drawers of Foreign Exchange. 





]. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel &Co., |Morgan,Harjes&Co. 
Cor.of5th & Chestnot Sts,/ 31 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 


DOMESTIO AND FOREIGN BANKERS. 
te Draft, 


received sub. 
tand fold on Commatsa AY Interest 
‘ers. Cironlast Letters for 
e parts of the world. 


Comm: 
ATTORNEYS AND AGENTS OF 
Messrs, J. S. MORGAN & CO., 
No. 22 OLD BRUAD STREET, - - LONDON 


Brown Brothers & Co., 


PHILA. NEW YORK, BOSTOXM, 
59 Wali St. 
ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRB. 
Moms. N. Y., Phila. Boston & Baltimore St’k Exch's 


Investment 


Firms —~ individuals Securities. 


tions, 
favorable terms. Collect 

drawn abroad on all points in the United 

and Canada; and drafts drawn in the United 
tries, including Bouth Africa 
INTERNATIONAL CHEQUES, 

CERTIFICATES OF DEPOSIT 

Letters 





owed on 
velers 





Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Ast ep agente of Corporations and sexctinte and 
as and negotiate 
agents 
Bills of » Telegraphic Iransfere, 
a of Uredit, 
on 
Union of London & Smiths Bank, Limited, 
Lenden, 
Messrs. Mallet Freres & Cie., Paris, 
Banco Nacional de Mexice 
And its Branches. 

Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 
TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States. 


August Belmont & Co., 


BANKERS, 
No, 23 NASSAU STEET, 
Members of New York Stock Exchange 
Agents and Correspondents of the 





Messrs. ROTHSCHILD, 

Lendon, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Avaliable in all parts of the world, 
Draw Bills of Exchange and make Telegraphic 

Transfersto EUROPE, Cuba, andthe 
other West Indies, Mexico and California. 
Execute orders for the purchase and sale 
et Bonds and Stocks. 





ant and sell Bills of 
of Credit. Fania Gredita svalabie In 


d make f.cabie transfers on 
BROWN, SHIPLEY & CO., LONDON, 





TAILER&g® 


27 Pine Street, New York 


é BANKERS 


INVESTMENT 
SHOURITIBS 





Winslow, Lanier & Co., 
59 CEDAR STREET, 
NEW YORK, 


} BANKERS. 


Deposits Received Subject to Draft, Interest 
a Allowed on Deposits, Securities 
Bought ana Sold om 
Commission, 


Foreign Exchange, Letters of Creait. 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK, 


Bransact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities. 


— 


Joun Munroz & Co., 


MEW YORE BOSTON 
Letters of Oredit for Travelers 


‘@emmercial Credits. Foreign Exchange. 
\- Cable Transfers. 








Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES, 


MEMBERS OF NEW YORK STOCK EXCHANGE, 








LawrenceT urnure&Co. 


Bankers, 


50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
Travellers credits available through- 


igsue drafts and cable transfers on above countries 
d Joint-Steck 


k 





Paris Bankers:Heine & Co. 





NEW YORK 
Produce Exchange Bank 
10 and 12 BROADWAY 
Capital $1,000,000 
Surplus (earned) 500,000 
ACCOUNTS INVITED 


gal snd bought ont it. sold. 
all parts 


Com mer- 
Credit, avaliable 


Peri cae 
Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS MY. STOCK EXCHANGE 
Execute orders for purchase and sale of 
Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers! Credits 
available in all parte of the world. 


Schulz & Ruckgaber, 


BANKERS, 
11 William Street, - - 
Members New York — 








New Yerk. 





4 _ MUNROE & 00., Paris. 


een ¥ 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTOX 
66 WALL STREET, NEW YORK 


BANKERS, 


INVESI MENT SECURITIES, 
FOREIGN EXCHANGE, 
LETTERS OF CREDIT, 





J. & W. Seligman & Co., 


BANKERS, 
No, 1 William Street, New York, 


Issue Letters of Credit to Travelers? 
Available in any Part of the World, 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS @F MONEY 19 
EUROPE, CALIFORNIA AND THR HAWAIIAN 
ISLANDS. 





Buy and Sell Investment Securities, 
AGENTS AND COKRESPONDENTS OF 
Seligman Brothers, London, 
Seligman Freres & Cle,, Paris. 
Alsberg, Goldberg & Co,, Amsterdam, 
Anglo-Calliornian Bk.,Lt.,SanFrancisce 


—— ry 





Redmond a.€a, 


Cables ** Mimosa” 


Qredit, Bills of Exchange and 

Transfers. Members New York ) 

Exchange; Execute Commission Orders, 
Teoreign Cable service a@ Specialty 





INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 





Granam & Co. 
BANKERS 
607 Chestnut Street, 
PHILADELPHIA 


Government and Municipal Bends, 
Securities of Railroads, Street 
Railways and Gas co 
of established 


Act as Financial Agents - 


Issue Foreign 
Ceodit 2 and a, , &-- 


tic Letters of 





MOSLE BROTHERS, 
16 & 18 EXCHANGE PLACR, 
NEW YORK. 


COMMERCIAL CREDITS, 
FOREIGN BXCHANGR 


ATTORNEYS AND AGENTS OF 
MESSRS, KONI BROTHERS. Banker? 





LONDON. 

















a 


uo 
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Hankers. h Bankers. Bankers, 
wey 
— | Wm.A.Read & Co, Millett, Roe& Hagen 
BANKERS, BANKERS 
Lee, Higginson & Co., a wat Caeiilitea 3 Broad Street, New York, 


44 State Street, BOSTON. : 


ey 


OHICAGU OFFICE, 


ae aT at we 


The Kookery. H 


25 NASSAU STREET, 
NEW YORK, 


43 State St. 203 E. German St. 205 La valle st- 
BOSTON. BALTIMORE, CHICAGO, 


Members New York and Boston 
Stock Exchanges. 








— 


Plympton,Gardiner & Go, 


4 

Members New York and Chicago Stock; 

Exchanges t 

$ 

27 William St., New York { 

$32 La Salle St. 50 Congres¢ St., 
Chicago. Boston., 


Conservative Investmerits 


LISTS ON REQUEST f 
‘ 











' 


; 
N.W. HARRIS & C 


BANKERS 

Pine Street, Corner William, ! 

NEW YORK | 

35 Federal St , 178 Devonshire St ‘ 
BOSTON 


Receive deposits subject to check |; 
and allow interest on balances, 
Act as fiscal agents for munici- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMERT 


LIsT ON APPLICATION 
‘ 





Chicago Correspondent { 
Harris trust & Savings Bank =; 





Blake Brothers & Co., 


60 Exchange Place, 84 State Str 
NEW YORK, BOSTON,, 
Dealers in H 

NEW YORK CITY } 
and other } 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securitfes. 
Members New York & Boston Stock Exche.nges. 


BOND & GOODWIN 
BANKERS 5 

Corporation and Collateral Lpans 
Commercial Paper . 


also 
High-Grade Investment securitles 


Members N.Y. Stock Exchange } 
and Boston Stock Exchange. at 
NS -Bldg 


Ml Broadway 35 Congress St Ist Nat. 
NEW YORK BOSTON CHICAGO 


Charles Head & Co., 


Members of ‘ 
New York and Boston Stock Exchan/es 

17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King St., West, Toronto, Ont. 
86 8t. Francis Xavier, Montreal, Qué, 
f 


“—— 











Private wires connecting all offices. { 
Exclusive private wire to Cobalt, Ort. 
t 








J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 
High-Crade Bonds 
AND 


Investment Securities. 
Safety Deposit Vaults tor Use of Customers. 


.§ New York Stock Exchange. 
Members: i Chicago Stock Exchange. 


Financial resentatives of the Automatic 
ectric Company. 


BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA, 
WILKES-BARRE,PA, SCRANTON, PA, 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 
BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS “COLDNESS.” 





Issue Commercialand Travelers’ 


Letters of Credit, 
Available in ali parts of the world. 


DEALERS IN 
Investment Securities 
and Commercial Paper 


Zimmermann & Forshay, 
BANKERS, 


9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 


LETTERS OF CREDIT ISSUED. 
Cable Transters to all Parts of the World, 


SIMON BORG & CO., 


BANKERS, 
Members ef New York Bock Exchange. 
No. 20 Nassau Street, - New York 


High-Crade 
Investment Securities 














BIRD S.COLER, LEONARD H. HOLE. 
W. N. COLER & CO., 
BANKERS 
59 CEDAR ST., NEW YORK. 
'NVESTMENTS. 





Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 


Boston, 10 Post Office Square, 





Members N, Y. Stock Exchange 


Geo. P. Butler & Bro. 


BANKERS 


Railroad and other 
Investment Securities 


35 Wall Street NEW YeRK 





H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transiers to Europe, Asia, Aus 
tralia, the West Indies, Central and 
South America and Mexico, 

issue Letters oi Credit tor Travelers, 
available in all parts of the world, 


N. W. HALSEY & CO., 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street. NEW YORK, 
Philadelohia. Chicaso, San Francisco 














NEW YORK PHILADELPHIA 


E. D. SHEPARD & CO. 


BOSTON LONDON 


Stern & Schmidt, 


FOREIQN EXCHANGE 
INVESTMENT SECURITIES 
27 WILLIAM STHEET, NEW YORK, 
Members N Y. stock ‘ otton and (otee dxrchanges, 


Shoemaker, Bates & Co. 
BANKERS 
Members New York Stock «xchange i 
INVESTMENT SECURITIES - 
37-43 Wall Street. 500 Fifth Avenue 
NEW YORK 
205 La Salle Street, Chicago 
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DEUTSCHE BANK, 


BERLIN. W. 
Behrenstrasse 9 to 13. 


Dividends paid during last ten years 
20, 1034, 11, 11, 11. 11, 11. 12, 12, 12 per cent 


Branches: 
BREMEN, DRESDEN, FRANKFORT-ON-M., 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBERG, AUGSBURG, 
WIESBADEN, 


and the 
Deutsche Bank (Berlin) London Agency, 
4 George Yard, Lombard St.,; 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 


Sabscrided Capital 
M. 20,000,000 


Paid-Up Capital 


M. 2,932,000 
HEAD OFFICE: 
BERLIN. 


Branches: 

ARGENTINA: Bahla-Bianca, Bell-Ville, Buenos 
Alres, Cordoba, cuman. 

BOLIVIA: La Paz, Oruro. 

@HILI: Antofagasta, Concepcion, Tquique, 
Osorne, Puerto Montt. Santiago, Temuco, 
Valdivia. Vaiparaliso. 

PERU: Arequipa, Caliao, Lima, Truji'lo. 

URUGUAY: Montevideo 

SPAIN: Barceiona. Madrid. 

Bills sent for coliection, negotiated er 

advanced upon. 

Drafts. cabdie-tra yo Ss letters 
of credtt issu 
London see 
DEUTSCHE BANK (BERLIN) LONDON AGENCY 
4GEORGE YARD LOMBARD ST., LONDON, E.0 





Direction der 
Disconto-Gesellschaft, 
ESTABLISHED 18651. 


BREMEN, 
STINTBRUCKE 1 


BERLIN, W. 
43-44 BEHRENSTRASSE, 
FPRAN KFORT-ON-M.. LONDON, E C., 

ROSSMARKT 18. 63 CORNHILL. 
Telegraphic Address, Discontoge Berlin 
Discontoge, Frankfurtmain- 
Schwolde Bremen 
Scondite. Londen 
CAPITAL, fully paid, - $40,476,200 
M 170,000,000. 
RESERVE, ea 
M. 57 590,611. 
Wttr he unlimited personal Habtitly of 
the following partners. 


A. SCHOELLER, | E RUSSELL, 


$13,712,526 


M. SCHINCKBL, F. URBIG. 
A. BALOMONSOSBN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


Head Office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, SANTOS, 
- PORTO ALEGRE. 





BANK FUR CHILE UND 


DEUTSCHLAND. 
GAPITAL M 10,000,000 00 
HAMBURG with branches = CHILI (Banco de | 
Alemania); A Santiago, 
Temuco Valdivia, oot Victoria; and in 
BOLIVIA (Banco de Chile & Alemania, Seccion Bolivi- 
ama) La Pas and Oruro. 








‘The above-named banks. founded and represented 
tm Burepe by the 
BERLIN, Seale Patare oe ett on 
Norddeutsche Bank in Hambur 
HAMBURG, offer their services for every Teceripca 
et regular banking transactions 





The Union Discount Co. 
of London, Limited. 


89 CORNHILL. 
Telegraphic Address, Udisco, London. 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows’ 


At Call, 234 Per Cent. 
At.3 to 7 Days’ Notice. 3 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, recelves money on deposit 
at rates advertised from time to ae, as grant: 
loans on approved negotiabie securities. 


CHRISTOPHER R. NUGENT Manager 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 





ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SEOURITIES. 


PARIS, 
9, rue Pillete-Wil' 


NEW YORK. 
25 Broad Street. 





SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON. 


Capital, Paid Up - = Fr 62,800,000 
Surplus, - - = = = Fr. 14,280,000 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 
Behrenstrasse 32-35 and Franrgosische-Strasse 42 
Teiegraphic Address'"—Handeischaft, Bertin. 


ESTABLISHED 1856 
Description 


Banking Transactions of Every 


M.100,000,000 
M. 30,000,000 


Capital, - = - 
Reserve, - = = 





The National Discount 
Company, Limited. 


85 CORNHILL. = = =» LONDON EC. 
Gabie Address—Natdis., London. 
Subscribed Capital -. --$21,166.625 
| Paid-Up Capital 4,233 .325 

2,000,000 


' Reserve Fund 
($5—£1 STERLING.) 


NOTIOE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as foliows: 





At Call, 2% Per Cent Per Annum. 
At 8 to 7 or 14 Days’ Notice, 3 Per Cent. 
La and mercantile bilis discounted. 
on comets at rates adve 
from 1-2 to x *- and for fixed periods upon 
Leans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 





BANK OF MONTREAL 


(Established 1817 


CAPITAL paid in - $14,400,000.09 
REST - - - - =  11,000,000,00 
UNDIVIDéD PROFITS, 699,968.48 


Head Office—™ ontreal. 


Rt. Lord Strathcona and 
incaet Resa G.C M.G._.Honorary Prestdeng 


Hon. Sir George A. Drummond. K.C M G.Pregg. 
E. S. Clouston, --Vice-Prest. and Genera! Manage 
NEW YORE OFFICE. 

NO, 31 PINE sTREET. 

R. Y HEBDEN 
W.A. BOG. bagents 
J. T. MOLINEUX, 
Bu ond se}! Steriing and Continental Exchange 
and b'e Transfers; grant Commerciai and Tray. 
elers’ Credits available in any part of the wo; 


issue drafts on and make collections a Chicago 
throughout the Dominion of Canad 


London Office, No. 46 & 47 Threadneedle &% 
F. W. TAYLOR Manage 


F oveiqn. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
5 Threadneedle Street. London. England. 


With Branches tn all the Cities 
Towns of , Bi ae = 


Telegraphic Address: Cinnabar, Londen. 
ESTABLISHED 1836. 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,250 
E H HOLDEN, M.P; Managing Director 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK 
Members New York Stock Exchange. 
Adolph Boissevain & Ca., 
Amsterdam. Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 





——— 














VAN OSS & CO., 
THE HAGUE, HOLLAND. 


Place American Investments in Europe, 


Tel. Address, Voco. 
Codes, Hartfield’s Wali St., W. U. & Lieber. 





Chartered Bank of India, 
Australia and China 


$6 
Reserve liability of stockholders.. 6,000,000 
Reser ve fund 7.375.000 


DRAFTS. CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 
G. Bruace-Webster, Agent, 
88 Wall Strect. New York. 


Hong Kong & Shanghai 
BANKING CORPORATION, 


Paid-up } mony (Hong Kong Currency)...$10,000.008 
Reserve Fun: In Goid__$10,000, 0002-2 21,750,008 
In Siiver. 11,750,000 
Reserve Liability of Proprietors 
@RANT DRA PTS, ISSUE LETTERS OF CREDIT, NBGOTI- 
ATE OB COLLECT BILLS PAYABLE IN CHINA, JAPAX, 
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, ETO. 


WADE GARD'NER, Agent. 50 Wall St. 
INTERNATIONAL G 
CORPORATION. ** 822 


CAPITAL & SURPLUS, $6,600,000 
and Sell ae and Boe Rushenge 
and Cabie Transfers. .-Y Draw or 
Receive for Collection Bilis on on Points In 
the Orient. Issue Letters of Credit. 
Branches at Lendon. Bombay, Calcutta Sin ‘ 
bo a Hong Kong, eo Shanghai 


¥ of Mexico. Wasie 
ington, DC. Pasama, Colon 

















10.00 
10.00 
8 88 


sIdeng 
Prest. 
nage 


Pe. 
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“3 PQ fk 
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— 
THE CANADIAN BANK 
OF COMMERCE, 

HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL...----------- $10,000,000 
SURPLUS ----------------------- 5,000,000 
NEW YORK OFFICE: 

Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and H. B Walker. Agents 





and Sell Sterting and §entae Be 
= and _Cabic Teamsters. — SS 
raveler®! Credits Collecti s. ‘nade at ond 


pints 
- dng and Exchange business of every de 
ption iS cnsacted with Canada. 





LONDON OFFICE—2 Lombard Street, 3. 0. 
BANKERS IN GREAT BRITAIN: 
The Bank ot Engiand, 
The Bank of Scotland, 
Lioyd’s Bank, Limited, 
Union of London and Smith’s Bank, Limited. 


The Kank of 
British North America 


Established tn 1836, 
Incorporated by Roya! Charter in 1sh0. 








Paid-up Capitai-...-------. £1,000 .000 § ing 
Reserve Fund.........----. 460,000 Sterling 


Head Office: ; 
5 Gracechurch Street, London, E. O} 
New York Office: 52 Wall Street 
H. M. J. McMICHAEL,) Agents 
W T. OLIVER, 
Buy and sell Sterling and Continental E*change 
d Cable Transfers; Grant Commercial and 
Fravelors Credits available In any part; of the 
Issue Drafts on and make Collections in 
all air parts of the United States and Canad 


Merchants’ Bank of Canada. 


HEAD OFFICE, MONTREAL, 

PITAL... 22 coc ocgccee -ccceseccee $€ .000 
gr aan Undivided Profits.......--. 4: 267 ,400 
NEW YORK OFFICE, 63 and 65 Wall St. 

W M, RAMSAY }Aarete } 

C J. CROOKALL, t 
118 branches In the Provinces of Quebec, Dntario, 
Manitoba Saskatchewan, Alberta and British Co: 
lwmbia. Good facilities for Ley cae | prompt col- 
lestions in Canada. Buy and sell Steril xchange 
and Cable Transfers. Issue Commercial and Trav- 
ders’ Credits, available tn any part of the | orld. 

London Agents—Royal Bank of Scotland. 


Eoreiqn 


























Anglo-Austrian Bank, 
LONDON: 31 Lombard 8t., B.,O. 
VIENNA: I, Stranchgasse | 

BRANOHES: { 
Aqptic, Bodenbor. Brunn, Budapest 
a (Coenca, Amar & Cie), 
Pilsen, Prague, Teplitz, Tetscher,, 
Trautenau. Trieste 
ESTABLISHED 1868 
Capital, Paid up, . . . K 60,690,000 
Reserves, . . . « . 12,000,000 


Jeleoraphte Addres 
Oonjunctuse, London Anglebank, Vienna 


Jordaan Cohen & Wennink, 


BANKERS, 


PARTS. 


"THE INTERNATIONAL BANK, 


60 WALL STREET, N. Y 
Capital and Surplus, - - $600,000 


Individual and Commercial Accounts Invited. 


Facilities Afforded for Foreign 
Business through the | -—- +4 ‘the 


INTERN 
Ba teNal.B BANKING 
Capital and Surplus_______- © 2,200,000 
INTEREST PAID ON TIME DEPOSITS 
Thomas H. Hubbard, ; 
FEARON Vice: President, 























t 


JoRN sii BBARD President. 
oHas® st i ROGERS, Canter "t Castier, 
BRYOE E METOALF, Ass't Cashier. — 





National Bank of Cuba 


Havana, Cardenas, Cienfuegos, Matanzas, Santiago, 
Manzanillo, Sagua la Grande Caibarien, Guan- 


ci 
guey, Galiano Street, Havana, Cuba, 
Monte Street, Havana, Sancti Spiritus. 


GENERAL BALANCE SHEET JUNE 29, 1907, 
ASSETS. 


Cash— 

O68 F688 tecncceccsuend $4,288,154 2 

Banks and Bankers ...... 952,479 Fa $5,240,634 13 
Bonds and Stocks Owaed— iS 


$2,842,089 89 
eés.... 1, ne 155 24 
603,38 4,018,848 46 
Loans, — Lg Bills, oy Mpaciinenes eet 2 








Furniture and Fixtures_.............. 312 

Bank Building = “Real Estate......- 556,929 70 

Sundry A RB.wceccce 54,585 99 
Datlh cccecnnesessecsecce= 20,495,884 46 

LIABILITIES. 

CC a ae ee $5,000,000 00 

SE, nceasthahanbiia 300; 000 00 

*Undivided Profits....... 391,614 05 Py 891,614 05 

I iis. net ninnbeiniciiaiaiindlaiia 4,604,270 41 
__Total -$20,495,884 4¢ 





“¥ Deduct $200,000 4% semi-annual dividend payabie 
July 1, 1907. 


United States Depositary in Cuba. 
Depositarv for the Funds of the Republic of Cuba. 





Bank of Havana 





Acts as Cuban Correspen- 
deat of American Ranks 











UNITED STATES DEPOSITARY 





ESTABROOK & CO., 


BANKERS, 


15 State Street, Besten. 
24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





JACKSON & CURTIS 


MBMBERS NEW YORK AND BOSTON 
STOCK EXOHANGE 


1 Nassau Street 
New York 


19 Congress Street. 
Boston 





NORTHOOTE, 
DUDLEY & COMPANY 
40 Wall Street, New York, 
Sa. “aa 
FOREIGN FUNDS 
Fer Investment in the United States, 











HAND-BOOK OF SECURITIES 
Range of prices for series of years to Jan. 1, 1908 
Price, $1. “Ohronicle” subscribers, 75 cents 
COMMERCIAL & FINANCIAL CHRONIGLE 





MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities, In- 
terest allowed on deposits, 


Nassau and Pine Streew 
New York 





Geo.A.Fernald &Co, 


Members Beston Stock Exchange 
BANKERS 


Municipal, Railway 


and other 
Corporation Bonds 


BOSTON NEW YORK 


67 MILK STREET 36 WALL STRER® 





Tucker, Anthony & Co. 
BANKERS & BROKERS, 


58 STATE STREET, 
BOSTON. 


Members Beston and New York Steck 
Exchanges. 





H. W. NOBLE & COMPANY 


DETROIT, 
New York, PHILADELPHIA, 


MUNICIPAL 
PUBLIC SERVICE CORPORATION 
BONDS. 


BERTRON, STORRS & GRISCOM, 


BANKERS, 
Land Title Buiiding, 40 Wall Serest, 
PHILADELPHIA, aeW YORE, 


INVESTMENT SECURITIES, 
H. AMY & CO., 


BANKERS, 
44 and 46 Wall St., New York, 
DIVESTMENT GECURITIM:. 
Bills ef Rxchange, Letters ef Credit, 


ALLAN BOND 4 BUTTFIELD 


BOND & BUTTFIELD 
eee ered 
3th Bees dot ores ee, 
67 Exchange Place, New York 
Telephone 2414 Rector 
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Bankers and Brokers outside Rew York. 





BUFFALO. 


LOUISVILLE. 


PHILADELPHIA 





MEADOWS, WILLIAMS & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N. Y. 
Government, Municipal and Corporation 
Securities 
Specialists in Local Investments 
Cireulars upon application 


J. J. B. HILLIARD & SON, 


LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Oorrespondents, EX NORTON & OO., N. Y, 








ROCHESTER,N. Y. 


BONBRIGHT & HIBBARD 
100 Powers Building. 


New York Steck Exchange. 
Members: ; Kechester Steck Exchange. 
Chicage Board ef Trade. 


SPEGIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Appiloation. 











INDIANAPOLIS 


Josrra T. Evuotr & Sons, 


investment Securities 
Members Indianapolis Stock Exchange 
American Nat Bank Bidg. INDIANAPOLIS 


‘ ‘yz. 
NEWTON TODD 
TRACTIONS AND 
LOCAL STOUKS AND BONDS. 
FLETCHER BAN® BUILDING, INDIANAPOLIS, 
= 














PROVIDENCE. 
ALBERT P MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 








emmennied 
——_— 


ee 





BOSTON. 


ADAMS & COMPANY 
13 CONGRESS ST, BOSTON. 
BONDS FOR INVESTMENT 


MEMBERS BOSTON 31UCK EXCHANGE 





New York Office, 40 Wall & 37 Pine Sts. 





MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 
Bought and Sold. 


W. J. HAYES & SON, 


CLEVELAND, OHIO. BOSTON, MASS, 
[————— —a 








ATLANTA 


WOOD & BOWEN, 


LOUISVILLB, KY. 
INVESTMENT SECURITIES. 


Municipal and Cerporation Bends 








BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA, 
STOCKS AND BONDS, 


Steiner Brothers, 
BANSERS AND BROKERS, 
Birmingham - ° Alabama. 
Investment Securities. 


LOCAL STOCKS AND BONDS, 
New York Office; 11 Wall Street, 
== —____—.—_ ___— _ —__ | 


NASHVILLE. 

















Dealer in 
NASHVILLE 8STREE: RY, SECURITIES 
CUMBERLAND TELEPHONE STOCK 


GOULDING MARR, 
NASHVILLE, TENN. 


NASHVILLE—TENN. 
STOCKS AND BONDS 


THOS. PLATER & CO., 
AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIBS. 

















WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 








SOUTHERN. 





DARWIN CG. JONES, 
ATLANTA, GA, 
SECURITIES, NEGOTIATIONS, 
= ——- —___-} 


CHATTANOOGA 


Bowdre Brown & Company 


INDUSIRIAL AMD TRACTION STOCKS 
MUNICIPAL BONDS 


Chattaneoga, . * 
—— = -- 


BALTIMORE. 
WiBersblished 1802, Betablished 1867. 


Wilson, Colston & Co., 


Members of Baltimore Stock Exchange, 
BANKERS, 
Prod KE gery Street, oy wenn 











Tenn. 











im all classes of Southern 


Miscelianeous 
Se eee eget 2 *Srecptenal 
negotiated 





MOTTU & 


Co. 


BANKERS AND BROKERS 
NORFOLK, VA. 


Davenport & Co., 


BANKERS AND BROKERS, 
RICHMOND, VIRGINIA, 


aished aout 8 vag ry iy Muniepal and’ Batt 
Lsgierue N. B.A. 


NEW JERSEY. 


EDWIN R. CASE, 
ESTABLISHED 1909 


NEW JERSEY SECURITIES, 








—= 








ee) 


Battles, Heye & Harrison 


BANKERS AND BROKERS 
DRALERS IN HIGH-GRAD LugTEep 
AND INAOTIVE LISTED Bonny 
FOR INVBSSTMBENT PURPOSES 
131 Seuth Sth Street 
PHILADELPHIA 


52 Breadway 
NEW YORE 





J. W. SPARKS & CO, 


BANKERS, 
Cerner Chestnat and Third Sts., 


Investment Securities 
Private Wires, N.Y., Pitesburgh, Ohicags 








16 EXCHANGE PLACE 
Telephone 751. JERSEY CITY. 


Benj. C. Warnick & Co, 
BANKERS & BROKERS, 
141 Seuth 4th Street, - 


Philadelphia, Py 
Dealers ta 


HIGHE-GRADE RAILROAD AND @THER 
OOBPORATION BONDS AND STOCK, 
Send fer eur Otreular. 


i eer oT Phuisceiphia Stock Exobenee™ 
Wm. G. Hopper & Co,, 


STOCK AND B BROKERS, 
28 Seuth Third Street, Philadelphia 
investments reesive cur qposia! attention. Iater- 
a ccsstsaeaou oo 


PITTSBURGH. 


ESTABLISHED 1863 


ROBINSON BROS, 


Bankers, 


MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURQH 








— 











BOND HOUSE OF 


H. P. Taylor & Company 


2348 Feurth Avenue, PITTSBURGH 


We will buy . 
Bonds of the Pittsburgh District, 


We Bay and Sell 
INVESTMENT BONDS 
WO sTOCK™ 


Correspondence Selicited 


Municipal and Corporation 
Securities Co. 
et Pittsburrh, Pa. 
Jameo &. Kaha, L Too Ma Gicliand, 
PAID-UP CAPITAL, 9300,000 





MONTGOMERY > 





A. Strassburger, 


SOUTHERN INVESTMENT SEOURITIES. 
MONTGOMERY, ALA. 


——= 
FINANCIAL REVIEW. 
1907 ISSUE. 
320 Pages. 
PRIGE, TWO DOLLARS. 








Commercial & Financial Chronicle, 
7614 Pine Street, New York. 
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Bawkers aud Brokers outside Rew York. 











em CINCINNATI. | CHICAGO. ' T. LOUIS. 
Weil, Roth & Co, | Bartlett, Frazier 

L Roth & Carrington, A. G. EDWARDS & 
MUNICIPAL BONDS SONS, 


NETTING 4.50% 
CINCINNATI 


STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 
25 BROAD STREET NEW YORK, 





"W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 


Companies. 
CINCINA Ail, - - 


EDGAR FRIEDLANDER 
DEALER IN 

Cincinnati Securities 

@INCINNATI, - - -« - oxo. 


CLEVELAND. 


OHIO, 














INVESTMENT BONDS 


EMERY, ANDERSON & COMPANY 


Garfield Bulliding, 


8 Uiiby Strect, CLEVELAND 


BOSTON 





Hayden, Miller & Co. 
Investment Securities 


Gitizens Building. OLEVELAND, 0. 





| ——____— 





Los ANGELES. 


James H. Adams & Co. 
CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 


te of int an bonds of 
They vieid ever s lesued i Tate Mast 





Oorr 
LOS AN aELES. CAls 


FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 


MEMBER LOS ANGELES 8TOCK EXCHANGE 
LOS ANCELES 














SCRANTON 
BROOKS & CO., 
BANKERS, 
SCRANTON - - - PA 





Dealers in Nertheastern 
Pennsylvania Securities 
Local Quotation Sheets mailed free on sequest 





Correspondents: Edward B. Smith & €e,; 
Members. New York and Phila. Steck Exchanges 











“2a PROVIDENCE 
Richardson & Clark. 
BANKERS, 


% Exchange Street, rect, Providence, B.1L 


WESTERN UNION BLDG, CHICAQO, 
MEMBERS: 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE. 


PRIVATE WIRES, 


A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MUNKUE STREET, 
CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton cha 


Sse fore Fests eseas, 
= 2, Merche rdof Trader. 
A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicage, 


H. T. HOLTZ & COMPANY 


Public Securities 
171 LA SALLE ST, CHICAQO 





Members: 

















KANSAS CITY, MO. 
H, P. Wright Investment Oo, 


Established 1885 
Municipal and Corporation 
BONDS 
Missouri and Kansas Securities a Specialty 
Monthly Offerings Sent on Request 








PORTLAND, ORE, 
-MORRIS BROTHERS 
PORTLAND PHILADELPHIA 
Municipal and Corporation 

BONDS 





STOCKS AND BONDS, 
410 and 412 Olive Street, 
ST. Louis. 


1 Wall St., NEW YORK, 


New York Steck Exchange. 
embers: Chicago Stock Exchange. 
= St. Louis Stock Exchange, 
Chicage Board ot Trade, 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO.&CO. 


214 N. 4th Street, 
ST. LOUIS. 


Members New York Steck Exchange, 
St, Louis Stock Exchange, 
Chicago Stock Exchange, 





Investment Securities. 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


300 N. 4th 8t. 8ST, LOUIS 








MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN, 








PACIFIC COAST SECURITIES A SPECIALTY 


BONDS 
MUNICIPAL and CORPORATION 








Accountants. 





Fred’k F. Judd & Co. 
Certified Public Accountants 
General Offices 
140 Nassau St. - New York 
Cable Address: *’ Audit” 
Telephene, 5550 Beekman 


JAMES PARK & CO. 


@ERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, a and 


London, 
AUDITORS FOR _FINANOIAL _INSTITU- 


sett poked tt ide AND 








crn rans reste soe & 00. 


BLIC ACCCUNTANTS 
yy ol York. 


HOW, ROSE & CO., 
Certified Public Accountants 








Arthur Young & Co. 
Certified Public Accountants 
(ILLINOIS) 

New York, 30 Pine Street 
Milwaukee, 1111 Wells Bidg 


Chicago, 1315 Menadnock Bieck 
Kansas City, 701 New York Life Bid. 





‘| LYBRAND, 

ROSS BROS & 
MONTCOMERY 

Certified Public Accountants 


(Pennsy!vania) 
Land Title Bulldiny 
PHILADELPHIA. 





56 Pine Sereet 
‘Pelephene 4961 Jehu. 


.EW YORE 


Wall Street Exchange Building, 
NEW YORK 
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The Union Discount Co. of London, L’t’d., 


39 CORNHILL, LONDON, E. C. 


Cable aes “UDISCO, LUNDON,” 


Capital Subscribed, $7,500,000. 


In 150,000 Shares of $50 each, on which $25 have been paid. 
Paid up, . ° ° ° ° ° ‘ $3,750,000 


Reserve Fund, 2,400,000 
Number of Shareholders 2,780 


‘DIRECTORS. 
Robert Balfour, M. P. Arthur John Fraser. 
William Thomas Brand. Sir Thomas Jackson, Bart. 
Sir William Dunn, Bart. — Henry Oppenheim. 
anager 


CHRISTOPHER R. NUGENT. 
Assistant Sub Manager. 
NEVELL JACKSON. 


Secretary. 


Sub- Manager. 
W. B. HOBBS. 


E, O, STEVENSON. F. 





Dr, BALANCE SHEET, ‘31ST DECEMBER, 1907. Cr. 

To Capital Account, | By Cash at Bankers------ ----- $5,011,636 71 
150,000 Shares ** Consols, Exchequer Bonds, 
Indian Government and 


other Securities--- 12,472,311 06 
“* Loans on Securities at call and 


short dates, and other Ac- 


| 
' 
rf eee $7,500,000 00 
Amount paid, _ | 


25 per Share- $3,750,000 00 


Reserve Fund 2,325,000 00 | EE itis ninetinmedinammmatn 6. rH 5.755 69 
Provident Re- “* Bills Discounted, &c___.-__- 106 512.313 91 
serve Fund. 247,087 88; ‘“* Sundry Debit Balances_---.-_. 25 465 3 08 

“ Loans and De- “* Freehold and Leasehold Prem- 
posits, includ- ises, Fittings and Furniture 533,741 92 


, a A semen 
87 ,866 439 83 
= Bills Re- dise’t’d 35,502,240 19 


| 
| 
| 
} 
| 
ing provision | 
| 
| 
| 
' 


123,368,680 02 
* Rebate on Bilis } 


Discounted 802,466 58 
** Balance at Credit 

of Profit and 

Loss for Ap- 

propriation --. __ 587,990 79 


1,390 467 37 | 


$131,081 .225 27 | 


$131,081 ,225 27 
ooOE—E—ESS 

















pr. Profit and Loss Account for the Six Months ending 31st December, 1907. Cr. 
To Current Expenses, By Balance brought forward from 
including Salaries, 30th June, 1907 $278 625 31 
Rent and Taxes, *“* Gross Profits for the half year, 
Directors’ Fees, and after making provision for con- 
all other charges - $90,788 27 WD achesccateduseded 1,202,620 33 
* Rebate of Interest 
on Bills discounted 
not due, carried 
forward to New 
BEES. ..ccanase 802,466 58 
* Reserve Fund .-.-.--. $75,000 00 
** Dividend for the half- 
year at the rate of 
11 per cent per an- 
num, free of In- 
GEG BEE ccccese 206,250 00 
“ Balance carried for- 
ward to next Ac- 
GOED ccccecsens 306,740 79 
——_ 587.990 79 $1,481,245 64 
$1.481.245 64 Balance brought down----.- $306,740 79 
a ee ee 








W. B. HOBBS, 


Secretary. } Dtrectors. 


W.T, BRAND. _ 
ARTHUR J. FRASER, 
The Company discounts approved Bank and Mercantile Acceptances, recelves Money on Deposit 
and grants Loans on approved Negotiable Securities at rates which can be ascertained on applica- 
tion at the Office, and effects Purchases and Sales of Government Stocks, Shares and other Securil- 
tles on the usual terms. 
LONDON, E. C., 7th January. 1908. $5=£1. 


Adrian H. Muller & Sor 














WEBB & CO.,, 


AUCTIONEERS. — 
Recoular Weekly Sales 
or 74 BROADWAY. NEW YORK 





STOCKS and BOND: 


EVERY WEDNESDAY, 


Office No. 65 WILLIAN STREFI 
Cerner Pine “trees. 


Connecticut Traction Bonds 
NEW YORE 





35 WALL 8T., - - 





HODENPYL, WALBRIDGE & CO. 
7 Wall St., New York. 
Railroad, Street Ry., Gas & Elec. Ligh’ 
SECURITIES. 


SCHMIDT & GALLATIN 


Membors N. Y. Steck Exchange 


Tel. No. 3260 Rector 111 BROADWAY 





SAUNDERS & JONES) 


Cc. Il. HUDSON & CO, 
Nos, 84-86 WALL 8T., NEW YORK, 
‘dembers of New York and Chicage Stook Exehanges 


Telephene 3076 Jobn. 


Miscellaneous Securities 
in all Markets. 


*RIVATE WIRES TO PRINCIPAL CITIRg 


A.M. KIDDERK &CO,, 


BANKERS, 


18 WALL SP?GET, «+ W YORK, 
Establisoed 1465. 
‘EMBERS OF NEW YORK STOCK EXCHANGER 


BT 


xALLROAD BONDS 
GUARANTEED SPOCKR 


CHARLES FEAR 'N & 00, 


BANKERS, 


Orders Executed on Al!) Leading 
Stock Exchanxes. 


New York tock Exchange 
Philadeiphia «tock Bxchangs 


333 Chestnut St., - PHILADELPHIA 











Members : } 





NEWBURCER, 
HENDERSON & LOEB 
Members N.Y. and Phila. Steee Exchanges 


100 BROADWAY, NF W YORK 
527 Chestnut St., Philadelphia 


STOCKS BONDS 





S@ingham Lawrence Kobert H. Simpson 


EFFINGHAM LAWFENCE & CO. 


Members 
Rew Yerk -tek Kxchange 
Chicagyv Board ef Trace 
NASSAU STREET CORNER WALL, 
Teleph: mes 4256-4256 425° Rector. 
PRIVATE WIRES TO PRINCIPAL CITIES, 


JOHN H. DAVIS & CO., 
BANKERS A*D BK OK +RS, 
Bu. 10 WALL STREB!, 
Members N. Y. and Phila. Stock Exchanges, 
Orders for 8t-cke anc Bonds executed apor all 
ves in this couniry and Eu «we 
Kspecia!l attention given tw supp vine high-class 
INVESTMENT SECUKITIES 


luterest Allowed on Deposits Subject te Check 


foward Lapsicy & Co., 
Traneect a Gonera! Banking ‘and Stock 


Exchange Business. 
& OOUNTS OF SANKS & SANKERS SOLICITED 


INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 


H. Oliphant & Co., 


BANKERS AND BROKERS, 
20 Broad Street, . New York. 
yy —_— OED * 
ALFRaD L. NORR'S Yu W. MUNDY 


J NORRIS oLiF’ Tt 
Members New York Stock Exchange. 


Edwin P. Campbell 
Lean 














Henry @. Campbell 
James G. Mac 


H. G. Cam pbe i] & Co. 
11 WALL STREET, NEW YORK 
Members New York Stock Exchange 
Securities Bought & Sold on Commission 





MAX B. BORG CO. | > + Wihon & Co., 


sANKERS & COMMISSION MERCHANT? 
38 Wall Sereet Now Youk 











R. J. JACOBS & CO., 


41 NEW STREET. 
Members N. Y. Stock Exchange. 


Orders Executed for Cask or on Margin 
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THE CHRUNICLE, 








¥imwnctal 


#inancial. 





ERVIN & COMPANY, 


BANKERS, 


(New York Stock Exchange, 
Members ) phiadelphia Stock Exchange, 


BONDS FOR INVESTMENT. 
Drexel Building Philadelphia 





Thomas L. Manson & Oo, 
sTOOK BROKERS 
Members N.Y. and Boston Stock Iixchanges 
71 Broadway, - NEW YORK 


Tel 2500 Rector 


Private Wires to Boston, Hartford, New Haven ané 
Philadelphia 





Robert H. Alien. Stanley D. MoGraw 
William M. Vance. 


ALLEN, McGRAW & O00., 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 


E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 


321 Chestnut Street. 
Members Phila. and New York Stock Exchanges 
Interest Allowed on Depostts. 


Sew York Correspondents: { QLAEE, Dopax & Co.. 


Parkinson & Burr, 


STOCK BROKERS, 
7 WALLSTREET, 53 STATE. STREET. 
NEW YORK. BOSON. 
Mamba et Bow Yom ont Bown Se aeianges 


nin ee 
.§. & R.D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALES IN 


INVESTMENT SECURITIES 
11 WALL STREET, NEW YORK 


William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STRERT - NEW YORK 

















Wu. FAHNESTOCE, Memb. N.Y. Stock Ex. 
t. J, Mumrorp, RK. B. Dopsow. 


Fahnestock & Co., 
BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET. 





EX. NORTON & CO., 


52 Exchange Place, New York. 
Ex-Norton, Mem. NY. Stook Ex. Geo. F. Norton 





W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORK. 


VICKERS & PHELPS 
Members ef New York Steck Eustange. . 
29 Wall St., New York 





ESTABLISHED 1856, 


National Discount Company, Limited, 


35 CORNHILL, LONDON, ENGLAND. 


Cable Address: NATDIS LONDON. 
SUBSORIBED OAPITAL, $21,166,625 





Paid-up Capital, . . * . o . . $4 233,325 
Reserve Fund, . ° ° e ° » - 2,000,000 
{n 169,333 shares of $125 each, of which $25 has town paid up. Number of proprietors, 3,334. 





DIRECTORS. 
Edmund Theodore Doxat, Chairman. 
W. Murray Guthrie, Deputy Chairman. 
Lawrence Edilmann Chalmers, Walter James Heriot, 
Frederick William Green, Sigismund Ferdinand Mendl, 
Frederick Leverton Harris, M. P. John Francis Ogilvy, 
Charles David Seligman. 
Manager. 
PHILIP HAROLD WADE. 
Joint Sub-Managers. Secretary. 
FRANCIS GOLDSCHMIDT, WATKIN W. WILLIAMS. CHARLES WOOLLEY. 
’ Bankers. 
BANK OF ENGLAND. 
THE UNION OF LONDON AND SMITHS BANK ALIMITED. 


pet BALANOE SHEET, 31ST DECEMBER, 1907. 
Dr. $5=£1 Sterling. Cr. 























To Subscribed Capital-...$21,166,625 By Cash at Bankers... .-. $1,298,575 
viz., 169,333 shares —————— Securities—British = 
of $125 each. Indian 
ng be paid-up, viz. City of London = 
25 per share...... $4,233,325 tion and 
* Reserve Fund....... 2,000 ,000 * Securities .$8 615,328 
~ its and Sundry ** Other Securities, includ- 
| 67 479,742 ing short-dated Colo- 
* Bills Re-discounted --_ 16,545,314 nial Bonds ......... 2,012,095 
© BD idtcdadharean 624,734 —— 10,627,423 
“ Amount at Credit ad Loans at call, short and 
dates-_....... 4,992,211 
GD ctascnaxanns 287,772 Bills Discounted - ---.-- 73,369 688 
oY - Totoose due on Invest- 
| 4 end ooo 
jalances.... 252,990 
© Freebol P pea 630 ,000 
$91,170,887 $91,170 ,887 
Sooo SS 
Profit and Loss Account for the Half-Year ending 31st December, 1907. 
Dr. $5=£1 Sterling. Cr 
‘Yo Ourrent Cy Including By Balance aa forward from 30th 
Direct and Auditors GUOR, TIE kin nc vtiandétliggaceedécu $63,756 
Remuneration, Salaries “ Gross Profits wbiiaesd the half-year... 908,133 
— tax, and all other $50,383 
os Rebate of Interest on Bills 
not -. carried to New 
DORE cis tin natavese 624,734 
* Six Months? Dividend * ee 
rate of on of in Cen 
annum ,free Tneseee’ ~4 $211, 666 
Balance carried forward t 
next account ........... 76,106 287,772 
$971,889 $971,889 
eeS=——— SSS 





In accordance with the provnens of the Companies Act, 1900, we certify that all our require- 
ments as Auditors have been com ip lied with 

We have examined the Securities representin; Investments of the Gompeny. those held against 
Loans at call, short and fixed dates, and all bills discounted in hand. We have also proved the Cash 
Balances, and verified the Securities and Bills in the hands of Depositors. The yy E —— 
agree with the Books, and we are of opinion that the Balance Sheet is epee oe 
exhibit a true and correct view of the state of the Company’s affairs as shown by the eBooks of of % the 
pompeny. except that It does not state the amount of Investments and Bills placed as security 


J. GURNEY FOWLER, F.C.A., 


(Price, Wi 
FRANCIS W. PIXLEY, F.C.A., 
(Jackson, Pixley, Browning, Husey & Co.) 


ic} 
a 
o 
° 
& 
8 
> & 
Or 


se 
35 CORNHILL, 6th January, 1908. 








| FIRST NATIONAL BANK 
OF MILWAUKEE. 


UNITED STATES BDEPOSITARY. 
A. B. Leach & Co., Capital and Surplus, $2,500,000 


OFFICERS: 
BANKERS Fred Vogel Jr., Pres. | Henry Kloes, Cashier. 
’ Wm. Bigelow, V. -Pres. Oscar Kasten. Ast.Gash, 


149 Broadway, NEW YORK Goh. Tee Ba: mua," 


A. 
W. C. Haas, Mgr. Weide 2 & Savings Dept. 








144 Dearborn St., CHICAGO W.M. edd C.E Lada LW. 


LADD & TILTON 
BANKERS 
PORTLAND - - - OREGON 

Established 





23 State St., BOSTON 





421 Chestnut St,, PHILADELPHIA 


Savings books fas 
Interest paid or on" 








Jacob Rubino, 


3 BROAD 8T., Drexel Bidg., NEW YORK 
BROKER AND DEALER IN 


P. J. GOODHART & CO., 
' Bankers 

&7 BROADWAY - NEW YORK 

Railway Bonds, Guaranteed Stooks and Telephone 2240 Rector 

other Investment Securities. 326 Walnut St., Cincinnati 





Brokers in Bonds 





That do NOT NEED REORGLANIZATIVON.| Bank and Trust Co. Stocks 
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Gurreal Bound Suquiries 





Colorado Springs & Crip 


Creek District 5s 


Cincinnati Indianapolis & Western 4s 
Maryland Delaware & Virginia 5s 
Norfolk & Southern First and General 5s 
Indiana Decatur & Western 5s 
Pere Marquette Consolidated and Refunding 4s 
El Paso & Rock Island 5s 
New York & Jersey 5s 


Virginia Midland 5s 
Long Island Debenture 5s 


AND ALL OTHER SECURITIES DEALT IN 





F, J. LISMAN 


& COMPANY, 


SPECIALISTS IN TEAM RAILROAD SECURITIES 
Mombers N. ¥. Stock Exchange 
30 BROAD STREET, NEW YORK. 


Land Title & Trust Co. Building, PHILADELPHIA 
404 Coanecticut Mutual Buildinc, HARTFORD 








C. B, & Q.. Iowa Div. 4s 
Richmond & Danville 6s 
Metropolitan Elevated 6s 
Eastern R’ way of Minnesota 5s 


A A. LISMAN & CO., 


Specialists in Uncurrent Isanes. 
Tel, 6960-1-2 Broad. 25 Broad St. 








PROCTER & BORDEN 


EquiTaB_e Bui_oine, New Yor«. 


Peoria & Eastern Con. 4s 

Dallas & Waco 5s 

Kansas City & Pacific 4s 

Ind. Decatur & Western 5s 
Norfolk & Southern Ist 5s 
Kanawha & Hock. Coal & Coke 5s 
Gal. Har. & San An., Mex. Pac. 5s 





Maturing Bonds 


Write or call for our ‘‘ INVESTORS 
LIST OF MATURING’ BONDS,” 
(Second Edition), with comparative 
tables—a useful book for bond buyers. 

CIRCULAR No. 274, 
issued January 25th, with carefully pre- 
e offerings of Railroad and other 
onds. 


POUCH & COMPANY 


Members N. Y. Stock Exchange 


18 WALL ST. 


New York City 3%s & 4s 

Bush Terminal 5s 

United States Steel Ist 5s 
Cuban Govt. Int. 5s 

Delaware & Hud. Equip. 4s 
St. Louis Iron Mt. & South. 5s. 


BECKER & STERLING, 


Tel. 985-986-987 Recter. 
Gable Add. “Beckster” 18 Wall St., New York 








LIBBEY & STRUTHERS 
20 Bread Street 
New York 





Houston & Tex. Cent. 48 & 5s 
River & Gulf 4s 

Morris & Essex Guar Stock. 
Midland of New Jersey 6s. 
Amer. Dock Impt. 5s. 

So. Pac. Ref. 4s. 

Gulf & Ship Island 5s. 

Clev. Cin. Chic. & St. L. 4s. 





MUNICIPAL 
and 


‘BONDS 
BAI ROAD 


To yield 444 to 7% 
WRITE OR CALL FOR PARTICULARS 


Lawrence Barnum & Oo., 


BANKERS, 
27 AND 29 PINE ST. NEW YOu RK 
Washington, Vhiladelphia, Pittsburgh 


Wo are interested in 
New York City Bonds 
Chic. & N. W. Deb. 5s, 1933 
Chic. & East. Illinois 5s, 1937 
Mor. & Essex Ist Rfd. 344s, 2000 





Rhoades & Company, 
Members N. Y. Stock Bxehange : 
7 Wall Street, 
NEW VORK. 


Telophene 1135 HKecter. 








WE OWN AND OFFER 
INVESTMENT BONDS 
Or 
UNQUESTIONABLE SECURITY 
Netting from 414% to 7%. 





Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly, 





BAKER, AYLING & COMPANY 


PHILADELPHIA 
WORCESTER 


BOSTON 


PROVIDENCE 
ELMIRA 


HIGH GRADE 
INVESTMENT SECURITIES 


List on Request 


G. W. Walker & Co, 


BANKERS 
Telephone 25 Bread 8:., 
3945 Broad New York 





Quick Action! 
Buying or -eliing! 


Any local or Western municipal 
bonds; bank stocks, railroad, gas, 
electric, traction, telephone, pow- 
er, water and industrial 


BONDS AND STOCKS. 
WHAT CAN YOU OFFER? 
WHAT DO YOU WANT? 
Write or telegraph 


R. H. GOODELL & CO. 
First National Bank Building, Chicago 





Hi Issues 
insane 2 9 Becks 


INQUIRIES INVITED 
FREDERIC H. HATCH, 


Dealer In Unilsted Securities of Raltroads an 
other Corporations im the U. S. and elsewhere 


Tel.6320 Broad 30 Broad &t.. New York 





Southern Pacific of Cal. 6s, 1912 
Southern Pacific of Ariz. 6s, 1910 


FERRIS & WHITE, 


Tel. 6827-8 Hanover. 43 xchange PIl., N.Y. 





CORN PRODUCTS REFINING CO. 


Twenty-Five-Year Five Per Cent 
Sinking Fund Bonds 


LADD & WOOD 


Members New York Stock Exchange 
7 WALL STREET 





GILMAN & CLUCAS 


Tele, 3657-8-9 John. 34 Pine St., N. Y- City 


West. N. Y. & Penn. 1-5s, 1937 
West. N. Y. & Penn. Gen. 4s, 1943 
Houston East & West Tex. 5s, 1933 
Morgan’s La. & Texas 6s, 1920 





American Light & Traction Co. stocks 
Denver Gas & Electric Co. 5s, 1949 
Schwarzchild & Sulzb’r deb. 6s, 1916 
Detroit City Gas Co.prior lien 5s, 1923 
Milw.El.Ry.& Light Co.434s,1931 
Internat.Steam Pump Co. Deb.6s,1913 


TOBY & LAMARCHE, 


26 Broad St., New York 


LI@HTIN@ AND TRACTION SECUR:TIES 
A SPECIALTY 





Fort Worth & Rio Grande 4s 
Central of Georgia Issues 
Austin & Northwestern 5s 
Elgin Joliet & Eastern 5s 
Central Union Gas 5s 


WM... A. C. EWEN 








2 WALL STREET, NEW YORK 











1916 


1913 


iE, 


RK 
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Current Bond Jugquiries. 








Wash. Ohio 
Georgia P 


PFAE 


i 


SOUTHERN RAILWAY 


Atlantic & Yhdkin ist 4s, April, 1949 

ph 'Midinnd 1 ++ “ July, 1906 

Geor; st 3s, April, 1 

7 West. 1st 4s, Feb., 1924 

ific 1st 6s, Jan., 1922 
Richmond & \Mecklenberg ist 4s, Nov., 1948 


Cor Lzer Solicited. 


ZER & Co. 
} BANKERS 
25 BROAD STREET, NEW YORK. 











oo 


occupation of the investor. 





additional amount for quali 











Send for circular No. 3]\8. 


Guaranty 


ESTABLISHED Py 


How to Select Securities 


The qualities which soo rities must possess in order to make satisfac- 
tory investments vary in acfordance with the wealth, earning power and 


One of the first principle? of successful investment is to select securities 
which conform to the real requirements of the case and to avoid paying an 
thes which are not necessary. 
The Guaranty Trust Coinpany of New York has prepared a circular 
under the above title, in which the needs of different classes of investors 
areshown. Definite offerings are made of securities suitable to each class. 


Trust Company 


| 
t 
ol NEW YORK 


28 Nassau Street, - New York 
33 Lombard Street, E.C., London 














Oapital....--.--------- 3-pe0-as0 








BONDS 

FOR INVESTMENT | 

- i 
R. M. GRANT & CO,, 
$1 Nassau St.. - - New Yerk 


————— ieee t= 


ARTHUR S. H. JONES, 
2020 Rector. 2 Wall Street. 
Equipment Bonds to net 7%. 


Sr. Louls & San Fran. Equip. 4s ‘ 

Southern Railway Equip. 4s | 

Central Vermont Equip. 4s 

Wabash Equip., Series C, 44s 

Also a lot of other attractive Offerings in Rall- 
road and Equipment Bonds. 








South West Missouri Electric Ry 5s 
South West Missouri Electric R.R. 5s 
Green Bay Gas & Electric Co. 5s 

EI. duPont deNemours Powder & secur. 


GEO. P. BISSELL} 


118Seatt Fourth St. Philadelphia, Pa 





We offer 
Central Union Gas of N. Y. 
1st M’tge 5% Bonds ; 
(Guar’d by N. Y. & East River Gas %o.) 
to yield 54% 


{ 
{ 


PATERSON & CO., | 


Tel. 1985 Rector; 20 Broad © ,N Y, 


Swift Company 5s 

Union Tel. of Erie 5s 

City of Austin (Texas) 4s and 5s 

Kirby Lumber Co. Com. and Pref. 

Guanajuato Pow. & Elec. 6s & stocks 
Dealers in unlisted and inactive Stocks bends 
F.W. MASON & GO., 

53 State’St , BOSTON, MASS. 








TO THE HOLDERS OF 
FIRST MORTGAGE BONDS OF THE 


TARRYTOWN WHITE PLAINS & 
MAMARONECK RAILROAD CO. 
We represent holders of the above bonds, and 
in view of the appointment of a Receiver of the 
Company, we request all holders of such bonds 


to communicate with us, in order that we may 
co-operate for mutual protection 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREKT, "EW YORK 
Members New York Stock Exchange 


Hendrickson, Hall & Co. 


Members New York Stock Exchange 
25 Broad s.. N.Y. Tel. 4301-2 Broad 


Lack. Steel Co. stoek and bonds. 
Lackawanna & Wyoming Valley 5s. 
Importers’ and Traders’ Bank. 
Market & Fulton Bank. 


WANTED 


Consol. Gas Electric Light & Power Co. 
of Baltimore 44s, 1935. 


Sutton, Strother & Co., 
104 South Calvert Street, 
BALTIMORE 


Members of Baltimore Stock Exchange. 


BONDS 


AND ALL UNLISTER MARKETABLE 
SECURITIES 











W.E.R. SMITH & CO., 


20 Broad Street - - New York 





N. Y. Cent. 5% 

Central Pacific Gold 3 ae, 1929. 
Mexican Govt. Gold 5s of 1899 
Cuban Govt. Internal Gold 5s.0#1905. 
U.S. Govt. Bonds, all issues. ! 


M. WOLFF, 


Gable Add. “MOWOLF “ 27 William St., N. ¥. 
Phones: 6557-6558-6559 Broad. 








S.C. HENNING & GO., 
New York, Leuisville, 
MEMBERS NEW YORK STOCK EXCHANGE. 


New pon | Ry. ¢ ght Sones 
lntorentional Traction ef © and 





other Traction Securities 


Herzfeld & Stern 


BANKERS AND BROKERS 
40 Exchange Place New York 
Telephone 5935 Broad 
Cable Address, “‘Felixfela” 


Members New York St Stock Exchange 


WE OFFER, SUBJECT 1 TO PRIOR SALE, 
$25,000 
NORTHERN OHIO RAILWAY COMPANY 
First Mortgage Guaranteed 5% Gold Bonds 
Due October 1 1945. Interest April 1 and Oct. 1. 
Price 113 and Interest. 
Yielding about 4.30%. 
$30,000 
PENNSYLVANIA COMPANY 
15-25 Year Guaranteed 4% Gold Bonds 
Due April 11931. Interest April 1 andOctober 1. 
Price 93% and Interest. 
Y'elding nearly 44%. 
$50,000 
LOUISVILLE & NASHVILLE RAILROAD CO 
Atlanta Knoxville & Cincinnati Division 
First Mortgage 4% Gold Bonds 
Due May 1 1955 Interest May 1 = Nov. 1. 
Price 89 and Interes 
Yielding about 4.60%. 
$25,000 
ST. LOUIS IRON MT. & SOUTHERN RY. CO. 
River and Gulf Division. 
First Mortgage 4°% Gold Bonds 
Due May 1 1933. Interest May 1 and Noy. 1. 
Price 85% and Interest. 
Yielding about 5.10% 
INQUIRIES SOLICITED UN At. L OTHER 
RAILROAD BONDS 


NEWBORG & CO., 


44 & 46 BROADWAY, N. Y, 
45 NEW STREET. 

Meuzpuns New YORK STOCK EXOHANOR. 
New York City Bonds.—All Issues 
N. Pac., St. Paul Duluth 4s, 1996 
Lake Erie & Western 5s, 1937 
Rio Grande & Western 4s, 1949 
Duluth South Shore & Atlantic 58,1937 
Hocking Valley 414s, 1999 
Deal in Bonds, Stocks and Investment 

Securities and transact an arbditrege 
business with the principal European 
stock markets. 

Telephone 6745 Broad Coe a 
MECARCEL & CO. 
SANKERS 
5 NASSAU 6T. NEW YORK. 
Telephone 3230 Rector 


Cuban Railways Ist 5s, 1952 

United Lead Deb. 5s, 1943 

Amer. Brake Shoe & Foundry 5s, 1952 

New Amsterdam Gas 5s, 1948 

Republic Iron & Steel 5s, 1934 

Kings Co. Elec. L.H.& P. Purchase 
Money 6s, 1997 

Union Carbide Stock 

American Chicle Stocks 

Borden’s Condensed Milk Stocks 

E. I. duPont de Nemours Stocks 

Kings Co. Elec. Light, Heat & P. Stock 


L. F. HEPBURN, Specialist 

Tel 3785-3786 Rector 20 New St. N. Y. City 
“PUBLIC SERVICE ISSUES” 

Milwaukee Elec Ry & Lt 5s, 1926 
Denver Gas & Elec Gen’! 5s, 194 
Minneapolis St & St Paul City Jt Sess 5s, 1928 
Equitable Gas Light (N. + -) 1st 58, 1932 
Detroit Edison Deb 6s, 
Grand Rapids Gas ist sa 015 
Consumers’ Gas (Chicago) Tet 5s, 1936 


J R. HEINTZ & CO. 


New York — 66 BROADWA 
Buffalo Office: 323 WuHiTe BLDG, 
Exclusive private wire, 


Buffalo Securities Bought and Sold. 


New York Telephone—5260 Rector. 


Wilkes B.& Haz. RR. Col. Tr. 5s, 1961 
New Whatcom, Wash., 6s 

Albina, Ore., School erry 30 6s 
Duluth Street Railw: 
Omaha (Neb.) ,Water Con. 58, 1946 


H. C. SPILLER & CO., 
Specialists in Inactive Bonas 
27 State Street - = Koston 
















































































THE CHRONICLE. (Vou. ux, 
¥iuaucial, Dividends. 
$250.000 Winslow, Lanier & Go.» 69 Oodar 8, 


Boston & Worcester Street Railway Co. 
42% 


First Mortgage Gold Bonds due 1923 


Price 96 and Interest 


THE COMPANY HAS PAID 6 PER’ CENT DIVIOFNOS UPON ITS CAPITAL 
STOCK SINCE THE COMPLETION OF THE ROADIN 1904 


$500,000 
Rochester Syracuse & Eastern RR. Co. 
5% 


First Mortgage Gold Bonds due |945 
Price upon application 
UPWARDS OF $1,400,000 HAS BEEN EXPENDED UPON THE PROPERTY 
FROM THE SALE OF PREFERRED STOCK IN ADDITION TO THE 


PROCEEDS OF THESE BONDS, WHICH REPRESENT 
BUT 65 PER CENT OF COST. 








Send for circular describing the above and other choice 
public service bonds yielding 5 to 6 ver cent. 





Boston 


New York 


EH. GAY & CO. Philadelphia 
| NASSAU STREET Pa a 


. Liverpool 
ad London 


and Globe 


INSURANCE COMPANY 


A STOCK COMPANY. 
60th ANNUAL STATEMENT UNITED STATES BRANCH 


STATEMENT 31st DECEMBER, 1907. 
CE EE ee ae, ee ee ee 











$1,856,337 28 


UNITED STATES GOVERNMENT 4 PER CENT BONDS.-______ 817,971 25 
STATE AND CITY BONDS AND RR. STOCKS AND BONDS_- : ,683 628 75 
BOND AND MORTGAGE in New York City Real Estate_______- 3,381, ,450 00 
BANK BALANCES AND ALL OTHER ASSETS_-___._-_-_---- 2, 820, 824 66 


TOTAL ASSETS (Value as at December 31, 1907)______- $12,560,211 04 
UNEARNED PREMIUMS AND ALL OTHER LIABILITIES ___’ 8,138,396 47 


Nba nectar ncitidt Auld sin isan pisneceta all $4,421,815 47 





DIRECTORS IN NEW YORE. 


CHARLES H. MARSHALL 
JOHN CROSBY BROWN JOHN A. STEWART, 
WALTER C. HUBBARD, EDMUND D. RANDOLPH, 
HENRY W. EATON, Resident Manager, GEORGE W. HOYT, Deputy Manager. 
J.B. KREMER Jr., |Agency Superintendents. 
T. A. WEED, s 


THE FOLLOWING COUPONS AND p 

DENDS ARE PAYABLE AT O Divi. 

HOUSE ON AND AFTER ~~ BANKING 
ARY 1ST. 


American co BRM Co. 44% % 1908. 
e 
Bedford, Ind., Funding 6s. - ntures, 
Cambridge City, Ind., Funding Bonds. 
a eland Akron & Columbus Ry. Co. Cons. Mtge, 


Cleveland. a. , Pittsbur; h RR. C 
Seen ¢ Oo. Gen. Mtge., 


Grant county, Ind., Gravel Road 6s. 
Gas City, _s- 

Greenfield 

Massillon Pa Cleveland RR. Co. quarterly divideng 


2% 
Pittsburen Fort W ayne & Chicago % 
pitbeag sett Webse & Chicane Ry ene 
ttsburg ort Wayne cago Ry. 
Mtge. 7s, Series “‘H.’ ° ¥- Oo, a 
Portsmouth, Ohio, 5s. 
Wheeling Terminal Ry. Co. ist =, 4s. 
NEW YORK CHICAGO & ST. LOUISR 
Grand Central Station. RR I co, 
— pe | bc om - vo d ea 1908. 
e Boarao rectors of this Company h; 
day declared a dividend of FIVE PER CENTS 
the First eres a Copies al Stock, and a dividend 
of FIVE on the Second Preferred 
Capital Ri og A. able at this office March 2nd, 
1908, to stockholders of record at 3 o'clock P, y’ 
on Friday, February 7th 
CHARLES F. COX, Treasurer. 


JEFFERSON & CLEABEIELD COAL & IRON IRON 


A_ dividend of TWO AND ONE-HALF PER 
CENT has been declared on_the preferred stock 
of this Company, payable Februa ey 
y stockholders of record February bth, 190 

3p.m_ Dividend checks will be mailed ‘he 
transfer agents of the compaay 
Rochester, January aap 908. 
GEO. CLUNE, Treasurer. 


NORFOLK & WESTERN RAILWAY o. 
The Board of Directors has declared upon the 
Adjustment Preferred Stock a semi-annual divi- 
dend of Two Dollars per share,  ~ able . x 

office of the Company, Arcade Building, P! 
delphia, on and after February 19th, foe to 
the Adjustment Preferred stockholders of record 
at the close of business February 4th, 1908. 

E. H. ALDEN, Secretary 














CHICAGO INDIANAOELIS 8. LOUISVILLE 
RAILWAY COMP 
No. 80 mesaduae, New York, ‘Saaee 22d, 1908 
Coupons of the First Mortga: ge Bonds of the 
Chicago & ey Division of the Louisville. 
New Albany & Chicago Railway Company, due 
February ist, 1908, will be see Cy a a, tT, 
Messrs. J. P. Morgan & Co., all Street, 
New York. J. A. HI Lion, pF. 


MINNEAPOLIS & ST. Louis. RAIL OAD CO. 
Coupons due February 1, 19 

lis & St. Louis Railroad Co. yt . oe cent gold 

notes will be paid on and after that date at the 











Central Trust Company, 54 Wall Street, New 
York. F. H. DAVIS, . 
& WESTERN 


TOLEDO ne LOUIS 
RAILROAD COMPANY. 

Coupons due Suieces ist, 1908, from Toledo 
St. Louls & Western Railroad Company bonds 
of 1917, Series.,A and B, will be paid on and after 
that date, upon presentation at_ the office of the 
company, Room No. 2002, 60 Wall Street. New 
York, N. Y¥. 
JAS. STEUART MACKIE, Treasurer. 


AMERICAN LOCOMOTIVE COMPANY, 
111 Broadway, New York, ee 19, 1907 
The Board of Directors this d y declared a 
dividend of ONE AND ONE QUARTER PER 
ENT upon the common capital stock, porate 
February 26, 1908, to the common stock 
of record at the close of business on February % 
1908. Checks will be malled. 

Transfer books of the common stock will close 
at 3 p. m., February 6, 1908, and re-open Febru- 


ary 27, 1908. 
S. T. CALLAWAY, Secretary. 


MAHONING INVESTMENT COMPARY. 
A dividend of two per cent has been declared on 
the stock of this Company, payable March 24. 
7% to stockholders of record February 18th at 
. m. Checks will be mailed by the Fiscal 
y BA of the Conmmeag. 
EWIS eT Secretary. 
_ New York, January: 28th, 19 


~ UNITED STATES PTFE} CORPORATION, 
Dividend No. 17 of % of 1% on the Common 
stock for the aaeke ending Dec. mst, 1907, was 
declared Jan. 28, payable Mch. 30, to stockholders 
of record Mch. 16. Transfer books close at 3 P.M. 
Mch. 16, and reopen at 10 A. M., April 21, 1908. 
RICHARD TRIMBLE , Secretary. 


UNITED STATES STEEL CORPORATION. 
Quarterly dividend No. 27 
Preferred stock, payable Feb. 3. 1908" was - 
clared Jan. 28 to stockholders of record Feb. 5. 
Transfer books close * 3 P. M. Feb. 5, and re 
M. Me 


open at 10 A. 
RICH ARD ‘TRIMBLE, _ Secretary. _ 


AMERICAN GR APHOPHONE oo. 
Consecutive Quarterly Preferred Dividend No, 51. 
The regular quarterly dividend (No. 51) of ONE 
AND THREE-QUARTERS PER CENT on the 
preferred capital stock of the American Graj = 
phone Company will be paid February _15t 
stockholders of record February ist. By order 
of the Dircctors. 
EDWARD D. EASTON, | President. 




















[a 


PRIMROSE & BRAUN, 
New York City Bank, 
Fire Insureanese Stecks 


= 





OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL ST. NEW YORK 
INVESTMENT SECURITIES. 


THE PULLMAN a COMPANY. 
A quarterly dividend of $2. $6  ~ ‘share from net 
earnings has been declared payable February 15th, 
1908, to stockholders of record at closeof business 


EINSHEIMER 





Correspondence Invited 43 Exehange Piace - NEW YORE 


Jonuher 31st, i? Checks wil! be mailed. 
A. . 
Chicago, January 20th, 1908, wetg: £vh. Al 
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TheFarmers’ Loan& Trust Co, 
16, 18, 20 and 22 William oe | { 


New York City. 
ND DIVIDENDS DUE IN FEB- 
COUPONS PAYABLE AT THIS OFFICE ON 
nus AFTER APEBRUARY 1ST, 1908. |AS 


AN 
FOLLOWS: Company 
Ww ater 

A Sew. ater Works Company 
Beloit Water Works C< om pany 
Birmingham Water Works Company 
Clinton Water Ww — Company 

boat Compal 
Gincinnatl Muskinkum Valley Railroad com 


as Company of Kankakee 


pany 3° G 
Citizen Ith Water & Light Company of New 


rr 


Jerse 
o Water Company 

iene Water Company 

Company, Kansas 
& Broadalbin Railroad Company 
& Vincennes Railroad Company . 
& Vincennes Railroad Bonds { 
ater& Electric Company 
Water Works Company 
Yacht Club 
ater Compan 
Valley Water + Company 
Street Railway Company 
Street Ry. Co., Luzerne County, tie. 










pita en Chicago & St. Louis Ry. 
Co. s E 


Pyle, — 3 &S 
— “Clty We ater Company 
hebores Merchants’ — Company 
Seymour Water Company 
stevens — Water Company 
Union Clu 
Vandalia 5 PeA Granny 
terfo: er Wo y 
- Vater DIVIDENDS. 
yesnvsae 03 1908. 
ers’ Loan & Trust ect d 
we ete FEBRUARY 10T 1908. 
Cons. Gas Co., N. Y., eae a Trust Notes | 
FEBRUARY 15TH. 1908. | 
Pullman Compan 
Pitisbureh Cincinnati *onicaro & St. Louis Ry. 
Common Stock 
Tein city Rapid Transit Company, on Common 





Vandalia Railroad Company 
CLEVELAND NSN CHICAGO & ST. 


Grand Conteal Station. 
w York, Jan. 28 1908.' 
The Board of Directors of this Pe aA have 
this day declared a dividend of ON ENT 
on its Common Capital Stock, payable March 2rd, 
1908, at the office of Messrs. J. P. Morgan & Co., 
New York, to stockholders of record at at 30 "clock 
P. M. on Frid. oT. February 7th. 
CHARLES F. COX, Treasurer. — 








THE COLUMBUS Qi Way & LIGHT CO. 
bus, Ohio, January 28, 1908 
The Board for "Directors has this day declared 
a dividend of one-half of one per cent on the 
Capital Stock, payable February 15th, 1908, ito 
stockholders of ~ - va at the close of business 
February 3rd, 3 
—a BURINGTON, Secretary 


THE SOUTHERN INDIANA RAILWAY CO. 
First Mortgage 4% ds. Coupons due Feb 

1st, 1908, from the. above-mentioned bor ds 

paid on and oe that date at the office: of 

the. Central Trust Company of New York, New 


” Cc. F. WEINLAND, ee 
GHanted, 


BROKERAGE HOUSE IN PHILADELPHIA 
WITH LARGE INFLUENTIAL CLIENTELE 
DESIRES TO ENTER INTO BUSINESS 
RELATIONS WITH FIRST-CLASS BONI} 
HOUSE. ANSWER “B K”, CARE FINAN+ 
CIAL CHRONICLE, P. 0. BOX 958, NEW 
YORK CITY. 




















WANTED—CREDIT MAN for large manufact- 
mg concern distributing its own product; 
one thoroughly capabie. having had broad 
experience with corporation credits nd 
accounts. Liberal salary to a really firste 
class man. Applications A be treated con- 
fidentially. Address ‘‘D. W. H.,” care Finane 
cial Chronicle, P. 0. Box ise. “New York City. 


$4,125,000 


KANSAS CITY RAILWAY AND LIGHT COMPANY 


SIX PER CENT FIVE-YEAR CONVERTIBLE COLLATERAL 
GOLD NOTES, SERIES A. 


Due September 1, 1912. 





Coupon Notes in the denomination of $1,000 each, with privilege 
of registration as to principal. 
Interest payable March 1st and September Ist. 


These Notes are part of an issue of $5.500,000 Notes secured by the pledge with THE NEW 
YORK TRUST COMPANY, as Trustee, of at least 


$5,500,000 Notes of Metropolitan Street Railway Co. of Kansas City, 
$1,000,000 Notes of Kansas City Electric Light Company, 
$2.695,000 Kansas City Railway & Light Comvany Common Stock, 
$2,977,900 Kansas City Railway & Light Company Preferred Stock, 


and of such securities of the subsidiary companies of the Kansas City Railway & Light Company. 
as are pledged under the Indenture of May 15, 1903, securing the First Lien Refunding Gold Bonds, 
subject to the prior lien of said Indenture The remaining $1,375,000 6% Notes are known as notes 
of Series B, and are non-convertible. 


Each of these Series A notes is convertible at the option of the holder, on and after September 1 
1908, into 6 44 shares of the Common Stock and 7 shares of the Preferred Stock of the Company. The 
Notes are redeemable at the option of the Company at par and interest on eight weeks’ notice upo™ 
any interest date, beginning March 1, 1909. If called for redemption, provision for conversion shal 
cease twenty days before the redemption date mentioned in the call. Such right to convert wil! 
also cease on July 1, 1912, provided the Railway Company shall give notice to that effect by adver- 
tisement. 


The Kansas City Rallway & Light “eanawed reports for the year ending May 31, 1907, Net In 


come available for interest and dividends------.---------------.-------------------- $1,728,533 
Interest on Funded and Floating Debt---------------------------------------------- 678,760 
Surplus available for dividends. ----------.-....--.---------------------------- $1,049,773 
Dividends on the Preferred Stock, at the rate of 5% per annum- ------------------------ 476,105 
ENS TEER, Chee i itinnkne oso ccd hghed cans kdadddbasnapesasabeaniadoness $578,668 


REGULAR DIVIDENDS HAVE BEEN PAID SINCE JUNE 1, 1904, AT THE RATE OF 
5% PER ANNUM ON THE PREFERRED STOCK OF THE COMPANY. 


A CONSIDERABLE PART OF THE ABOVE NOTES HAVING BEEN SOLD, THE UNDER 
SIGNED OFFER THE REMAINING NOTES, SUBJECT TO PREVIOUS SALE OR CHANGE IN 
PRICE, AT 96% AND ACCRUED INTEREST, AT WHICH PRICE THEY RETURN ABOUT 7% 


KUHN, LOEB & O0,, BLAIR & OO, 
24 Broad St 


William and Pine Sts. 


New York, February 1, 1908. 








TAX EXEMPT. 
400 SHARES 


CHICAGO & EASTERN ILLINOIS R.R.CO. 6% PREFERRED STOCK 
Guaranteed by St.Louis & San Francisco R. R. Co. 
To net about 614%, if held to maturity 1942, when redeemable at 150. 


A.M Krr0£Co™ sew vou” 


Telephone 
2780 Rector. 











WANTED—A well known Bond House desires 
experienced Municipal and Public Service 
Corporation Bond Salesman. Address, P. O: 
Box 703, Cincinnati, Ohio. 


4 





Bank official desires te change from presen| 
affiliations. Has a wide experience) 
cessful in developing business hy conser+ 
vative methods. Energetic and competent 
i lest Sofinancial Ch A pone, a — 
e,” care Financia ronicle, P..O. Box 
958. N. Y. Cit 





Searing « Gw., 


7 Wall Street 


BANKERS 














Investment Securities | 
| 


Dickinson, Wilmot & Sterrett 


Certifieo Pubiic Accountants, (ILL. 
(Formerly Jones, Caesar & Co.) 


NEW YORK 
54 WILLIAM STREET 
CHICAGO PHILADELPHIA ST. LOUIS PITTSBURGH 
Tribune Blag 925 Chestnut Street Stock Exchange Bldg. § Peeple’s Bldg. 
SAN FRANCISCO SEATTLE MEXIGO, D F. MELBOURNE 
Monscnock Bidg. Empire Building Apartado, 1423 9 Queen Street 


MONTREAL, Sovereign Bank Bidg, LONDON, 8 Fredericks Place, %, ¢, 
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MISSOURI PACIFI@ 


$6,000,000 
TWO-YEAR COLLATERAL SIX PER CENT CONVERTIBLE GOLD NOTES. 


Dated February 10, 1908. Due February 10,1910. Interest payable February and August 10 at the Equitable Trust 0 
Denomination $1,000. Coupon, registered as to principal. Redeemable at 101 and accrued interest on 30 days’ notice J 


Equitable Trust Company, New York, Trustee. 


Convertibie at option of holder at any time at 
par into the First Refunding Mortgage 6% 
Gold Bonds of the Kansas & Colorado 
Pacific Railway Company, due 1938. 
These bonds are guaranteed, Principal 
and interest, by Endorsement on Each 
Bond by the Missouri Pacific R’way Qo, 


@he Missouri Pacific Railway Company reports for the year ending June 30, 1907, a net income over all fixed charges, 
imeluding rentals and equipment sharges, of $7,039,838. 

We are advised by counsel that these notes are a legal investment for Insurance Companies in the State of New York. 

These notes are issued to provide funds to retire $6,000,000 Missouri Pacific Collateral Trust 5% Notes maturing 
February 10th, 1908. 

















SECUR:D BY 


$12,000,000 


KANSAS & COLORADO PAC'FIC RAILWAY COMPANY FIRST REFUNDING 
MORTGAGE S!X PER CENT GOLD BONDS, 


Dated February 1, 1908. Due February 1, 1938. 


Guaranteed Prixcipal, and Interest, by Endorsement on Each Bond 
by the Missouri Pacific Railway Company. 
GUARANTY TRUST COMPANY OF NEW YORK, Trustee. 


The mortgage securing these bonds is a direct lien upon 1,450 miles of railroad subject to prior liens at the rate of only 
$15,544 per mile, for the refunding of which provision is made under the mortgage. The authorized issue is limited to 
$30,000 per mile, including said prior liens to be refunded. 

The Kansas & Colorado Pacific Railway Company was organized in 1889 by the consolidation of the various corporations 
owning the railroads that connect the Missouri Pacific Railway, the St. Louis Iron Mountain & Southern Railway, with 
the Denver & Rio Grande Railroad, and, through that system via the Western Pacific Railroad, will form part of the 
through line from Pittsburgh, Pa., and Chicago, Ill., to San Francisco, Cal. (See map opposite.) 





H HAVING PURCHASED THE ABOVE ISSUE OF $6,000,000 OF NOTES, AND HAVING SOLD MORE THAN TW0- 
THIRDS OF THE SAME, WE OFFER THE REMAINDER, SUBJECT TO PRIOR SALE, 


at 99 and interest, yielding 64% income. 


We will take Missouri Pacifc 5% Notes, Maturing Feb. {Oth 1908, 
with current coupon attached at 102% Flat in payment 
for the New Notes at the Offering Price. 
This offer is subject to termination without notice. 


The Equitable Trust Company, New York, Trustee, will issue 


temporary receipts bearing interest at the rate of 6% from date of 
issue to Feb 10, 1908, at which time the new notes will be ready. 


Girculars containing full particulars of above securities can be had on application. 


f TAILER & © 


27 PINE STREET, NEW YORK. 
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The Kansas & Colorado Pacific Railway Company was organized in 1889 by the consolidation of the various corporations owning the affiliated 
railroads that connect the Missouri Pacific Railway, the St. Louis, Lron Mountain & Southern Railway, with the Denver & Rio Grande Railroad, and 


through that system, via the Western Pacific Railroad, will form part of the through line from Buffalo, N. Y., Pittsburgh, Pa., Chicago, Ill., and St. 
Louis, Mo., via Kansas City, to San Francisco, Cal. 
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The Mutual Benefit Life Insurance Company, 


of NEWARK, NEW JERSEY, 
1845 FREDERICK FRELINGHUYSEN, President. 1908 














TRANSACTIONS OF 1907 





INCOME DISBURSEMENTS 
PN Grtbwannccdtcdccacecocedadsausescesdaaneeae $16, 804, Ase er ea are $5,407,700 1 
tt Ci Cinna, ncnedsecccecustecéannseoannmilld en ) SL << ncn tab dndndoousetnosacstawehcousenimese 1 ans 051 it 
ne Ge ND SIN oc cnqcccaseccatacuuccanesaued - rH ih i RS 434 





Surrendered Policies 


1 ois oas 15 
Dividends...........----- ee 2,239,455 23 







































<—aseeneeenn 
Total Paid Policyholders..-...........-....-.-------. $11. 135,673 35 
Taxes, Fees and ‘Licenses... -.....---.--.---------------- 472,480 36 
Insurance Expenses (excluding Taxes) -- 2.208 084 77 


Investment Expenses (excluding Taxes) 206,139 39 
Premiums on Bonds Purchased. .---..-.-.----------------- 126,417 98 
TD BE cnc etic cncancncncepieesccdenenetinnn $21,667,692 28 Total Disbursements- ----------------------------- $14,306,795 85 
Excess of Income over Disbursements added to Policyholders’ Fund . . ...- ..- - + - ~- $7,360,896.43 
ASSETS LIABILITIES 
ee ee Oe CD... nodaccncacohdnsedhsnectan $1,243,330 33 © Pund......22...-ccccescce cece eeee---------- $108 003 00 60 
Pe GP GeGE. caquceccevecscecsscnncesonsences 1,183,550 00 Oieer ‘Liabilities ne ence wcccccccceenccccseeecocescoces 0 43 
i i inn. ninpcaccancdemhondswnenanhssendie 30,385,090 71 —_—___. 
Real Estate | a EEhSE LEED CLE 53,859,708 33 $104 734,214 03 
tt Pt andibendendénnnethntmndgedoaadmlindsdnhinin 3,661,921 85 Dividends Payable in 1908§--..-.....------------------ 2,476,094 65 
Loans on Policies SE ER SEI 4A Ee 18,786,254 64 Unapportioned Surplus (Par Values) ------------------- 5,376,185 20 
Interest due and accrued, and other assets........-..---- 3,466 638 02 
TOG DO nnccdccccescccdpecscesoescaticcasena $112,586,493 88 $112,586 
Market Values Bonds under par value* -.-.-.----.-------- ios0'tes 695 8 
§ This item has hitherto been included In the General Surplus. 
* The Market Values of Bonds Owned are the Values as of December 31 1907. 
INSURANCE ACCOUNT 
Issued and Bevpved, = OE incited nniganatinobitetmennaas 24,246 Policies, Insuring ---------------------------------- $58,285,839 00 
In force December EE OTE LEENA FOL: OO Scocasnsdecanesosensaqueesqusensed 450 ,980 ,183 00 
Increase in eh ‘in force during OO ER SE EE PE ROLE NRE AS FETA RAREST Se 28,779,277 00 
Paid to and Invested for Rolicyaciders in in 1907 in excess of ‘Premiums Bald aid by, P Pelcyhelders, $2,199,341 43. 
itio Expenses and Taxes to Total Inc 1905, 15.4%; 1906. 14.8% 
oxen eo lncurre e ay LF obtaigia the new insurance of the year tk ys to ae ai per cent of the amount allowed by the new insurance 
e Sta & 


The Tot ; acura ace Expenses 2 the Company for 1907 amounted to only 73 per cent of the amount allowed by the new insurance law of 
e State of New Y. 
Ios Rate of Interest Earned on Invested Assets (Par Values): 1905, 4.61% ; 1906, 4.65%; 1907, 4.69% 
full report of the year’s business will be mailed upon request to the Home Office or to any agent. 





DIRECTORS. 
Amzi Dodd, Fred’k M. Shepard, Edward L. Dobbins, John R. Hardin, 
Edward H. Wright, Fred’k Frelinghuysen. J. Wiliam Clark, Thomas W. Cauldwell, 
Marcus L. Ward, Albert B. Cariton, John O. H. Pitney, Peter Campbell 
L. A. CERF, Metropolitan Manager, 
137 Broadway. NEW YORK CITY. 189 Montague St., Brooklyn. 





Dividents, 


Subscriptions Will Be Received Te fette of 
36 Banks and 


16 Trust Companies 


$2,000,000 3.5% Gold Bonds in New York City 








From January 27th to February 10th, Inclusive, For 





are now selling 
of the CITY OF: ST. LOUIS BELOW BOOK VALUE 
Maturing April 1, 1927 See our 10th issue 
- “Annual Statistical Tables.” 
The COMP TROLLER’S OFFICE, Room 212, New City Hall, St. Louis Copies Free. 


and at the following St. Louis TrustJCompanies: 


ST. LOUIS UNIONJTRUST CO., MISSISSIPPI VALLEY TRUST co., || Wm, E, Nichols & Co., 


J 
MERCANTILESTRUST co., ECOMMONWEALTH TRUST CO. 15 Wall Street. 
S St. Louis, Mo. 
These Bonds will be sold at par with accrued interest added from 


October 1, 1907, in quantities and{[denominations as follows: THE GOVERNMENT STANDARD 





Insane Asylum Bonds.' Municipal!Bridge}Bonds. 

$500,000 in Bonds of/$1,000 Each. $500,000"in BondsTof $1,000 Each. }| Adopted by the Treasury , 
$300,000 in}Bonds of $500 Each. $300,000 in Bonds of $500 Each. {| Department in the Acceptance o 
$200,000 in}Bonds of $100 Each. $200,000 in Bonds!of $100 Each || Bonds as Security for 
Subscriptions Must be Accompanied by a Deposit of 5% of Amount Subscribed . Public Deposits 

hese Bonds represent the highest class ofjsecurity,"are legal invest- A brief eo bn po 
ments for Savings Banks, and[mayjbe used by National Banks to secure ee ieee “a the 
Government Deposits: eneral investor as well a to 

ational Banks, wi ur- 
ROLLA WE LLS, Mayo r nished on application. 


JAMES Y. PLAYER, Comptroller KNAUTH, NAGHOD & KUHNE, 


15 William Street. 
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EXEMPT FROM TAXATION 


IN NEW YORK AND PENNSYLVANIA 


$500,000 


BUFFALO ROCHESTER & PITTSBURGH 
RAILWAY COMPANY 


444% Consolidated Mortgage Gold Bonds Due 1957 
Interest payable May 1 and November 1 





Legal Investment for Savings Banks and Trust Funds 
in New York and Connecticut 





Special circular on application 


Price 101% and interest, to net nearly 444% 


Wm. A. Read & Co. 


43 State Street 
BOSTON 


25 Nassau Street, New York. 


205 La Salle Street 
CHICAGO ra 


201 East German Street 
BALTIMORE 








Meetings. a 


HAVANA ELECTRIC RAILWAY COMPANY | 

The annual meeting of the stockholders of the | 
Havana Electric Railway Company will be held | 
on the 25th day of February, 1908, at 12 o’clock | 
noon at the principal office of the Company, | 
No. 15 Exchange Place, Jersey City, New Jersey, 
registered with the Registrar and Transfer Com- 
pany, the agent in charge thereof being at | 
15 Exchange Place aforesaid, for the purpose of 
electing a Board of Directors, and 0 opting 
other and different By-Laws in the place and | 
stead of those now in force; (acopy of said pro d | 
By-Laws is on file at the sald principal office of | 
the Company, where the same may be examined), 
and for the transaction of such other business as 
may properly come before the meeting. 

The transfer books will be closed from Febru- | 
ary 5, 1908 to February 25, 1908, both dates} 
inclusive. | 

New York, 24th of January, 1908. | 

H. KRAEMER, Secretary. 


THE ANNUAL MEETING OF THE STOCK- | 
HOLDERS OF THE GENERAL CHEMICAL 
COMPANY, for the purpose of electing directors 
for the ensuing year and of transacting such other 
business as may properly come before the meeting 
will be held at the company’s office, at Phillips- 
town, Highlands Station, Putnam County. State 
of New York, on THURSDAY, the twentieth day 
of February, 1908, at one o’clock in the afternoon. 

The steck and transfer books will be closed 
against the transfer of the stock on Saturday, Feb- 
ruary 8th, at three o’clock in the afternoon, and 
will be reopened on February 21st, at ten o’clock in 
the forenoon. AMES L. MORGAN, Secretary. 


PEOPLES GAS LIGHT & COKE COMPANY 
(of Chi 


cago. 

The Annual Meeting of the Stockholders of th 
People’s Gas Light & Coke Company will be hel 
at the office of the Company in Chicago, Adams 
Street and Michigan Avenue, on Monday morning 
February 10th, 1908, at 11 o’clock. The transfer 
books will close in accordance with the by-laws 
at the close of business on Monday, January 20th, 
1908, and will re-open on Tuesday morning Feb- 
ruary 11th, 1908, at 10 o'clock. 

GEORGE O. KNAPP, President. 

















Kigquidation. 


THE BEAVER NATIONAL BANK OF THE CITY 
OF NEW YORK. 





located at Beaver and Pearl Streets,in the City, 
County and State of New York, is closing up its 
affairs. All note holders and others, creditors 
of said association, are therefore hereby notified 
to present the notes and other claims against the 
association for payment at the office of the under- 
signed Liquidating Committee, 60 Wall Street, 
New York City, N. Y. 
GEORGE MERCER Jr., 
WILLIAM E. McREYNOLDS, 
Liquidating Committee 
Dated January 14, 1908. 


Copartuerships. 


‘ February ist, 1908. 
We have the honor to announce that Mr. 
Kintzing P, Emmons, member New York Stock 
Exchange, has this day been admitted as a gen- 
eral partner in our firm. 
LINDLEY & COMPANY 
100 Broadway, New York, 




















Twentieth Annual Statement 


OF THE 


American Real EstateCo, 


JANUARY 1, 1908 


ASSETS. 


Real Estate and Improvements— 
Developed Properties Ready for Building 
TRABUCO VOMORE... .- o24 da cnclkincdsascuced $8 ,047 365 77 
Buildings in Course of Construction and 
BOGE PROUOOE oo oko one ken nce sae 691,278 33 
Rental Properties—Land and Buildings___ 1,059,060 64 
—————— $9,797 ,704 74 





Misrtnie TAGONNG: S,, .. = 3 Gora csi ct pene dnane tes 488,811 45 
ee a eS ee eee ee ee 178,927 41 
RG SN 2 Oe nog onntustengenvanees 10,826 43 
Sundry Accounts—Due and Accrued___---.--.-------- 20,129 39 
Building Materials, Supplies and Equipment-__-_-------- 30,956 94 
RONNIE BONING 5 wn on nn cc atniencccnskes senceond 31,144 05 
$10,558,500 41 
LIABILITIES. 

Bonds and Certificates, with Interest Accrued to Date__. $7,501,420 84 
Real Estate Mortgages, Including Interest to Date__-__- 1,364,913 99 
BARE TO i 6s niet Cand ctdielnaotocmias 95,509 21 
Advance Payments—Rentals, Contracts, &c_-...-.----- 15,687 13 
$8,917,531 17 

Comte Bene ick 5 doo a do heh cnasocnsae $100,000 00 
ET EPA LEN GAS Sp IED oe 1,540,969 24 1,640,969 24 
$10,558,500 41 


Statement certified to by Messrs. Patterson, Teele & Dennis, Certified 
Public Accountants. Real estate valuations appraised by the Real 
Estate Board of Brokers of the City of New York. Titles to properties 
insured by Title Guarantee Companies. 


6% Bonds Based on the Ownership of Selected New York Realty. 
WRITE FOR INFORMATION. 


American Real Estate Company 


Night and Day Bank Building. 
527 FIFTH AVENUE NEW YORK CITY 
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FEBRUARY INVESTMENTS 


In view of the recent increasing demand and steady rise in prices in the bond market, 
we desire to call the attention of investors to the fact that this rise which is now beginning 
to make itself felt is in strict accordance with the upward movements which followed all 
other periods of financial depression, such as in 1873, 1884, 1893 and 1903. 

The recovery has, however, only fairly commenced, and there is still afforded the oppor- 
tunity, which will probably last but a short while, to obtain standard investments at nearly 
the lowest levels they have touched in many years. 

Judiciously selected bonds purchased at present prices offer the investor not only an 
income about 25% greater than it is possible to obtain in normal times, together with thor- 
ough security, but also the probability of a material enhancement in the principal of his in- 
vestment. 


Among such bonds, we would suggest three well-established issues: 


1. The St. Louis & San Francisco Refunding 4s of 1951, which have sold as high as 
9714 when they yielded only 4.10%. At the present price they return about 5.50%, 
and the bonds are intrinsically more valuable than when they were selling at the 
higher figure. 

2. The Chicago & Eastern Illinois Refunding 4s of 1955, which have sold at 96 when 
they yielded about 4.20%. At their present price they yield about 5%. 

3. The Ulster & Delaware First & Refunding 4s of 1952, which have sold at 95 when 
they yielded about 4.238%. At the present price they yield about 5.15%. 


These bonds have suffered with others in the general depression, and at these prices-— 
should be very attractive to investors. 

We will be pleased to send descriptions of each of these issues, together with lists of 
other railroad bonds, guaranteed stocks and high-grade corporation bonds which we are 
offering, and to furnish close market quotations on request. 


Redmond &.Co. 


BANKERS 


Members of the New York Stock Exchange 


507 Chestnut St., Philadelphia 
33 Pine Street, New York 


Cable Address ** Mimosa”? New York 
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THE FINANCIAL SITUATION. 

Reports are rife of what are called improvements in 
trade prospects. We do not refer to the event of cold 
weather, which has no doubt resulted in a much more 
active dry goods retail trade, and which may also be 
reflected in the secondary and primary markets later- 
While we would rejoice as fully of course as the 
most sanguine over any more general evidences 
we are forced to say it is mainly when comparison is 
made with the panic period that we find warrant for 
them. Compared with the panic stoppage, a good 
many factories that were then idle are now at work, 
but by no means as a rule on full time. These changes 
and the monetary relief which is so complete have been 
sufficient to give an improved impulse to bond business. 
That is a fact notwithstanding railroad property is 
still under a cloud and likely to remain so. Bonds, 
however, are a purchase at present values, and were 
it not that the ruling powers seem to be bent on keeping 
our carriers in a state of bewilderment and unrest, the 
bond market would develop rapidly. A feature which 
it is claimed by some railroads may tend for a time to 
lessen declines in net earnings and declines in divi- 
dends is that the abundant earnings of the past three 
years have enabled the roads to put themselves in a 
situation physically which will make it possible to 
keep expenditures down materially for the time being 
—that is, many of the roads will find it possible to get 
along with fewer renewals and repairs than in the 
average of those years, and if let alone by the icono- 
clasts it is thought dividends may be better preserved 
than has been feared by many. 

No more favorable forecast than is indicated in the 
foregoing can be safely assumed. Railroads are no 
doubt under greatly straitened circumstances, and the 
general outlook at the moment does not encourage 
amore hopeful promise. The anticipation has become 
much less bright since the institution by the Govern- 
ment of legal proceedings against Mr. Harriman to 
break up existing relations between the Union Pacific 
and Southern Pacific roads. We do not know whether 
this action is a piece of politics or how far the threats 
made use of at its start will be carried out. But if we 
must believe the evident meaning of the words used 
to express the object sought, nothing less than the 
segregation of the two properties named is the pur- 
pose, and that the principle involved is to be applied 
to all other systems similarly situated. If that is the 
correct interpretation of the proceeding, it will be seen 
at once that what has hitherto been done by Govern- 
ment officials in breaking up railroad interests and dis- 
locating our carrying trade and business affairs is 
as nothing compared with the destructive work now 
determined upon. We cannot believe that any such 
idea is to be carried out. We are inclined rather to 
interpret the proceeding as a political strike to outclass 
Bryan and to be left to die like some other conspicu- 
ous proceedings the Government has heretofore started 
against individuals. 

As if this were not disturbing enough and sufficiently 
threatening, the President yesterday sent a special 
message to Congress indicating in unmistakable lan- 
guage that he does not purpose moderating his course 
in any degree for the future. Instead of abandoning 
or modifying any of his theories and notions, he re- 
affirms them all and adds a number of new ones of 





such a nature that heretofore they have found advocacy 
only on the part of those classed as either bigoted or 
as avowed destructionists. He insists that Govern. 
ment must assume a measure of control over the phy- 
sical operation of railroads and he would stop 
gambling by forbidding the use of mails, telegraphs 
and telephones for such purposes. He does not 
indicate how such restrictions could be applied, 
or how it would be possible to differentiate between 
speculative transactions and legitimate dealings. 
But it is not worth while going into details or taking 
up the different points of the message seriatim. It ig 
evident that Mr. Roosevelt has learned nothing from 
recent lessons and experiences. In dealing with these 
the message is so intemperate and his utterances so 
radical and extreme—many of his statements being 
wholly untenable and without support either in reason 
or in facts-that they arouse mingled feelings of pity 
and contempt. It is certainly humiliating to every 
intelligent citizen that the occupant of the Presidential 
office should be a man capable of such outgivings and 
that he should glory in the distinction. One of the 
telegraphic dispatches yesterday afternoon said that 
in the House of Representatives the Democrats vigor- 


ously applauded the message as it was read. The 
Republicans, we are told, were silent. There are 


many others in this great country who will remain 
silent after reading the message—both in sorrow 
and in pain. 


The past two or more weeks have been notable for 
conspicuous bank disasters in various parts of the 
country and also in Canada. These would seem to be 
almost an aftermath of weeds, the reapings of our 
panic. In the current week the troubles came nearest 
home, the Clearing-House institutions of New York 
being the centre of the disturbance. Sunday morning 
(Jan. 26) the daily press made public the fact that an 
intimation was sent out the previous day (Saturday) 
by the Clearing-House loan committee that the 
National Bank of North America must take up its 
loan certificates very shortly; that the Comptroller of 
the Currency would be in New York to attend a con- 
ference of the officers and directors of said bank to 
determine what action should be taken. Stated in 
brief, it appeared that the bank was indebted to the 
Clearing House in the sum of $2,200,000 for Clearing- 
House certificates, The officers of the Clearing House 
having made insistent demands for payment, and the 
bank, as said, not being able to raise the funds needed, 
the Comptroller assigned Charles A. Hanna, National 
Bank Examiner, receiver for liquidation. Similarly, 
three other Clearing-House banks were closed, the 
New Amsterdam National Bank by the Comptroller 
Wednesday evening; the Mechanics’ & Traders’ (State 
bank) on Thursday; and the Oriental on Friday (also 
a State bank) by the State Banking Department. 
It should be said that the officials of these three insti- 
tutions claimed that there was no question of their 
solvency, and that the closing was due solely to insuf- 
ficiency of cash. 

The reduction of 1% Jan. 13 in the official rate of 
discount of the Imperial Bank of Germany and of 
lg of 1% on Saturday of last week caused some com- 
ment in London and also here in New York when the 
action was taken by the directors. The earlier re- 
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duction in the rate was attributed to po\itical motives. 
Count Kanitz, an Agrarian leader, interpellated the 
Chancellor in the Reichstag as to what steps the Gov- 
ernment proposed to take to remedy the evils growing 
out of the high rate of discounts. This interpellation 
was disturbing because of the institution by the Gov- 
ernment of an inquiry into the currency of the country, 
with the object of discovering defects; in the same 
and suggesting remedies. Another reason was the 
desire to help the Prussian and Imperial loans; the fail- 
ure of the former—of which only a third of the sum was 
subscribed—seeming to show that the,German Gov- 
ernment will have either to contract its naval program 
or, if it wishes to make further loans, to raise its rate 
of interest. A still further cause for the reductions 
in the discount rates probably was the rectification of 
the Bank’s reserve position, and also! the decidedly 
downward tendency of discounts througout Europe. 

An important statement was made in the Reischstag 
Jan. 14 by Herr Havenstein, the new F'resident of the 
Reischsbank, regarding the reserve policy which he 
intended to pursue. He announced himself unequivo- 
eally as in favor of maintaining the polity of his prede- 
cessor in respect to the gold standard.} The inability 
of the Bank to maintain a satisfactoty gold stock, 
notwithstanding the relatively large amount of gold 
circulating in the country, he attributed to the ex- 
tensive use of gdld by the people. Hb said that the 
Bank had succeeded in placing in cirjulation the 75 
million dollars of small notes authorized last year, and 
this, he said, had been a protection to Lhe Bank’s gold 
stock. The President announced at the first meeting 
of the Central Committee of the Bank at which he 
presided that proportion of the met l stock of the 
Bank which consisted of gold; it is believed that the 
Bank will hereafter publish this inforfnation at least 
monthly, instead of reserving it for th¢ annual report. 
The amount of gold held at the end of{December was, 
at stated, £24,877,000, out of a total metal stock of 
£35,200 ,000. 





The threatened extensive lock-out+of cotton mill 
operatives in Lancashire, England, scheduled to begin 
on Saturday last, was averted on that day by the with- 
drawal by the employees of their deyaands and the 
calling off of the scattered strikes instituted for the 
purpose of coercing the owners into {granting those 
demands. The trouble now adjusted is not of recent 
origin, having its inception last summe!, and involved 
the integrity of the Brooklands agreement. The 
owners all along maintained a consistent position, 
pointing out that the claims made for ihereased wages 
were violative of that agreement and therefore could 
not be conceded, finally announcing early in January 
that unless they were withdrawn and the strikes ter- 
minated by Jan. 25,a lockout would then be put in 
force. Up to alate hour on Friday, the 24th, aeccord- 
ing to cable advices, negotiations had heen under way 
with a view to settling the difficulty ‘which was ap- 
parently ended successfully, the opératives giving 
way; and all trouble was, for the time tbeing at least, 
averted. | 

The Brooklands agreement referred {to above, and 
under which labor matters in the cotton-spinning mills 
of Lancashire have been conducted for nearly fifteen 
years past, was entered into in 1893, after the close 
of the disastrous labor trouble of 1892;93, which ex- 
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tended over nearly half a year. The document is emi- 
nently fair in its provisions, conserving the interests 
of employer and employed equally well; and this is 
clearly attested by its efficacy in averting any serious 
labor troubles for so long a period. One of its clauses 
carries the stipulation that no advance or reduction 
in wages shall at any one time exceed 5%, and must 
not be made within twelve months of the last pre- 
ceding revision. The recent friction between employer 
and employee had to do with that clause. Under it, 
with the spinning industry highly prosperous the last 
few years, claims for advances have been made 
whenever allowable, and since 1899 wages have thus 
been increased nearly 18%. 

Likewise in all the advances the women employed 
on ring spindles had participated, and they were 
apparently satisfied. But the leaders of the Card- 
Room Amalgamation, deciding that the women were 
entitled to more wages, made demands last summer 
for increases for them of from 12% to 17%%. These 
demands being made almost immediately after the 
5% advance granted in June were in practical defiance 
of the 12-month provision of the Brooklands agreement, 
as well as exceeding the percentage of increase (5%) 
that could be asked at any one time. The masters 
promptly declined to accede to the demands, where- 
upon the leaders of the Card-Room Amalgamation 
attempted by a system of coercion to force acquies- 
cence by organizing the scattered strikes already re- 
ferred to. They were preparing to further extend 
their method of gaining the end sought when the 
Employers’ Federation decided upon the lock-out as 
a means of bringing the matter to a head. That the 
trouble has reached a peaceful solution is cause for 
gratification; but that there should be any difficulty 
to adjust is, under the circumstances of the case, 
the mystery; an agreement drawn up in the interest 
of labor having been fully lived upto by theemployer, 
every claim for advances, when warranted by con- 
ditions, having been granted. 





There is very urgent and immediate need for the 
amendment of one provision of the insurance laws of 
this State. The law requires radical revision all 
through, as we show in an article on a subsequent page 
dealing with the matter quite at length. But there is 
one section of the law which at the moment is proving 
so extremely oppressive that the call is for very 
prompt action on the part of our legislators in order 
to ward off the very serious injury that must undoubt- 
edly result to the life insurance companies if this par- 
ticular part of the insurance laws is left in its present 
destructive and obstructive form. We use the words 
“destructive” and “obstructive” advisedly, for that 
is precisely the way in which this particular section 
is working in its operations. We have reference to 
Section 100, which controls and regulates the invest- 
ments of the companies. The language is so stringent 
and so prohibitory in many respects that the companies 
are prevented from taking requisite action in protec- 
tion of their investment holdings. A case has just 
arisen which illustrates in a striking way the effect of 
the harmful limitations and restrictions imposed by 
the statute regarding these investments. It is well 
known to our readers that the street railway lines on 
Manhattan Island are practically all in the hands of 
receivers. The insurance companies hold some of 









70 


THE CHRONICLE. 


[VoL. Lxxxvr, 














the underlying liens on these street railway properties. 
Default in interest payments has already occurred 
in some instances, and will doubtless oceur in others. 
At such a time it is absolutely necessary for the bond- 
holders to come together and unite for mutual protec- 
tion. But the companies are prevented by Section 
100 from entering into arrangements with other parties 
on joint account, and hence their hands are tied and 
they can do nothing but sit back and await the inev- 
itable outcome—which may be disastrous. 

The special case in point is the default Jan. 1 in the 
interest payment on the first consolidated mortgage 
bonds of the Third Avenue RR. Co. This issue was 
brought out by Kuhn, Loeb, & Co. and was considered 
a very superior obligation at the time. When, recently, 
it appeared that the interest due in January would not 
be met, this banking firm announced that it would 
itself pay the coupons to bondholders who co-operated 
with it in protection of the joint interests of all 
the holders. But by reason of the prohibition in the 
insurance law, the companies could not take advan- 
tage of this very liberal offer, nor could they join with 
that firm and other bondholders in steps for mutual 
protection. The Mutual Life holds $2,300,000 of 
these Third Avenue bonds, the New York Life about 
$2,600,000 and the Equitable about $1,000,000, 
and it is estimated that all the life companies 
combined hold in the aggregate between $7,000,000 
and $8,000,000. There are $37,560,000 of the bonds 
outstanding and $21,272,000 have already been de- 
posited with the committee that is looking after the 
bondholders’ interests. The insurance companies are 
among those who remain outside, and unfortunately 
they will have to remain outside while the law con- 
tinues in its present form; for Attorney-General 
Jackson has recently written an opinion to the effect 
that by the language of Section 100 life insurance 
companies are debarred from parting with their bonds 
to reorganization committees or from becoming parties 
in any way to such agreements. Should the law be 
left unchanged and should foreclosure ultimately follow, 
the insurance companies, by reason of their failure to 
join in the reorganization plan, would be unable to 
obtain any of the benefits resulting from the reorgani- 
zation. They would have to accept simply their pro 
rata of whatever the road might bring at foreclosure— 
usually a mere fraction of the actual value. In the 
ease of one railroad some fifteen years ago, certain 
first mortgage bondholders who had refused to join in 
a reorganization got eventually only 20 cents on the 


dollar. There is another defect in the law as it now 
exists: the insurance companies could not in case of a 


reorganization accept stock in part settlement, and 
yet settlement on such a basis might sometimes be 
necessary. 

In view of this situation, certain of the insurance 
people have been at Albany recently to convince 
Governor Hughes and the Legislature that as a mere 
matter of fairness and justice, the law should be changed 
in this particular. Many things in the investment 
section challenge criticism and invite amendment, but 
in view of the urgency of the present situation it is 
purposed to limit the bill to the one point of reorgani- 
zation agreements. In order to avoid raising any 
other question, it is intended merely to ask the Legis- 
lature to add to the section as it now stands a proviso 
to the effect that nothing in the section shall be con- 





strued as preventing a life insurance company from 
becoming a party to reorganization agreements or 
from depositing its securities with committees appoint- 
ed under such agreements or with depositaries desig- 
nated by such committees or from accepting corporate 
stocks or bonds which may be distributed pursuant 
to any plan of reorganization; the companies, how- 
ever, being required to dispose of any stocks or other 
securities thus acquired, if not investments already 
permitted by law, within five years or such further 
time as may be fixed by the Superintendent of Insur- 
ance. This much, certainly, the Legislature and the 
Governor should grant, even if they are bent on main- 
taining other parts of the law intact. There seems 
reason to believe, too, that no obstacles will be thrown 
in the way of such an amendment, since we must 
assume there was no thought or purpose on the part 
of those who promoted the Armstrong Insurance legis- 
lation of preventing the companies from taking what- 
ever steps are necessary to protect the interests of 
policyholders through reorganization agreements. 


With the exception of reductions in official rates 
of discount by the Imperial Bank of Russia from 7% 
to 644%, by the Swiss National Bank to 44% and 
by the Imperial Bank of Germany from 644% to 6%, 
there were no changes in rates this week by other 
European banks. One feature was a sharp -rise in 
British consols at London, which was regarded as fore- 
shadowing a further reduction in the Bank rate in the 
near future; the advance in consols was, however, 
doubtless responsive to an urgent demand for invest- 
ment in choice securities, which inquiry was noticeable 
also in other first-class properties. 

The Russian Government has authorized the issue 
of $81,500,000 four-year 4% notes to refund similar 
securities that were issued in 1903 and 1904. This 
announcement had a favorable influence on the St. 
Petersburg Bourse and there was good buying of 
Imperial 4s and 5s. 

Reserves of the New York Associated Banks ‘showed 
an increase last week of $14,429,025, to $37,064,500 
surplus, as the result of a cash gain of $23,673,900, less 
an increase in reserve requirements of $9,244,875, the 
latter due to an augmentation of general deposits by 
$36,979,500; loans were expanded $8,892,000. 

Comptroller Metz has decided to offer very soon an 
issue of 50 millions fifty-year 444% New York City 
bonds. The Morgan syndicate of bankers have exer- 
cised their option to take all of the 65 millions 6% 
revenue bonds offered by the Comptroller, as was 
stated last week, and the time seems now to be pro- 
pitious for the flotation of issues bearing a lower rate 
of interest and having a longer life; the Morgan syndi- 
cate will probably practically underwrite the issue. 
It is suggested that these bonds will find a ready 
market abroad and such disposition of them will prob- 
ably have much influence on the international ex- 
change situation. 


The market for money on call continues to be con- 
gested, with the demand entirely insufficient to absorb 
offerings, and quotations show only fractional changes. 
from day today. The increasing supplies, as indicated 
by the bank statement, by the Treasury operations 
and by the receipts from the interior, contribute to 
augmented offerings of time money at concessions, 
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though without materially stimulating, the demand. 
With the prospect of continued ease in }money on call 
borrowers are indisposed to make contracts for the 
shorter periods of maturity and the requirements of 
lenders for exceptionally good collateral on loans for 
longer maturities which, could they be effected at the 
rates offered, would be more desirable to,the borrower, 
tend to restrict business in such loans. ; The inability 
of capitalists to place their money at reisonable rates 
in the loan market has stimulated a larie investment 
demand for securities and corporation céllateral notes 
and bond issues are promptly absorbed at compara- 
tively high prices. Commercial paper js in good re- 
quest and purchases thereof are reported to be large 
by banks and other institutions in this city and in the 
interior. } 

Money on call, representing bankers’ balances, 
loaned at the Stock Exchange during the week at 2% 
and at 144%, averaging about 134%; banks loaned 
at 14% as the minimum, but trust companies were 
not in the market with offerings, even at the maximum, 
this rate being obtainable from the banks in which 
these companies deposit their balances. On Monday 
loans were at 2% and at 144% with the bulk of the 
business at 2%. On Tuesday and om Wednesday 
transactions were at 2% and at 114% with the majority 
at 134%. On Thursday loans were at 2% and at 134% 
with the bulk of the business at 134%: On Friday 
transactions were at 29% and at 14% with the ma- 
jority at 2%. Time loans on good jmixed Stock 
Exchange collateral were quoted at. 3@14%% 6%, though 
no business was recorded. The rate for! four months 
was 444% with a few transactions; on® feature was 
the placing of funds for six months, on exceptionally 
good collateral, at 444%. Commercial! paper was in 
good demand at 5144@6% for sixty tio ninety day 
endorsed bills receivable, and for prime four to six 
months single names; good paper of this period of 
maturity was quoted at 6@64%. { 








The Bank of England rate of disepunt remains 
unchanged at 4%. The cable reports! discounts of 
sixty to ninety day bank bills in London 34 @3%%. 
The open market rate at Paris is 274% 'and at Berlin 
and Frankfort it is 444@454%. According to our spe- 
cial cable from London, the Bank of Ehgland gained 
£1,175,187 bullion during the week and held £38,508,- 
150 at the close of the week. Our correspondent fur- 
ther advises us that the gain was due maibhly to receipts 
from the interior of Great Britain, ajthough there 
were net imports of £258,000. The cletails of the 
movement into and out of the Bank were as follows: 
{mports, £712,000 (of which £300,000! from Egypt, 
£100,000 from Australia and £312,000 bar gold 
bought); exports, £454,000 (of which £240,000 to 
South America, £208,000 to Paris and £6,000 to 
Gibraltar), and receipts of £917,000 net from the in- 
terior of Great Britain. 





The foreign exchange market was irregular and only 
moderately active this week; the partial inertia tended 
to a recession in rates after an advancé early .in the 
week. The market was dull on Saturday of last 
week, and, compared with the previous day, a shade 
easier for all classes of exchange. The supply of com- 
mercial bills was small on Monday, while bankers’ 
drafts were not abundant. The demand for deferred 
/ 





mercantile settlements which, as then noted, was the 
feature in the previous week, continued, though there 
were indications that this inquiry was nearly satisfied. 
A rise in short sterling to 4 8725, as the result of the 
above demand and of the insufficiency of bills, and a 
coincident fall in exchange at Paris on London to 25 
franes 1614 centimes, led to some expectations of an 
export of gold hence to Paris as an arbitration opera- 
tion if there should be a further advance in our sight 
exchange rate to figures which would justify such 
movement. On Tuesday, however, the market be- 
came dull on account of a light inquiry for remittance 
and the tone was easier at the close. .On Wednesday 
bankers were disposed to postpone purchases of bills 
until Friday, for Saturday’s steamers, and the market 
fell off fractionally. It was somewhat affected by 
expectations that a New York City bond issue would 
be announced this week,in which case it was thought 
likely that there would be opportunity for speculative 
selling of exchange based upon the probability that 
part of the contemplated bond issue would be placed 
abroad. The market was firm on Thursday at a 
recovery and easier on Friday. 

Compared with Friday of last week long sterling 
declined 25 points on Saturday to 4 8365@4 8375, 
short 10 points to 4 87@4 8710, and cables 5 points 
to 4 8755@4 8760. On Monday there was a recovery 
of 10 points in long to 4 8380@4 8385 and of 20 points 
in short to 4 8720@4 8725; cables were unchanged. 
On Tuesday long was 5 points lower at 4 8375@4 8380, 
short fell 5 points to 4 8710@4 8720 and cables 5 
points to 4 8750@4 8755. On Wednesday long was 
unchanged, while short declined 10 points to 4 8705@ 
4 8710 and cables 15 points to 4 8735@4 8740. On 
Thursday long rose 10 points to 4 8380@4 8390, short 
10 points to 4 8715@4 8725, and cables 20 points to 
4 8750@4 8760. On Friday long was 10 points higher 
and short 20 points and cables 15 points lower. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 

















Fri., | Mon., | Tues., | Wed., | Thurs..| Frt., 
pee 24\Jan. 27 \Jan. 38)san 39 Jan. 30\Jan. 31 
Brown {60 days|4 8414 | 84% | 8434 | 843g | 8435 | 8436 
Brothers ........- \ Sight. - \4 88 : 8 88 88 
Kidder, Pea- }60 days|4 844% 8414 846 84% 84K 84% 
cui Sight..|4 88 88 88 88 88 88 
Bank British 60 days 4 84 84 | 84 84 84 84 
North America ...- a t_.|4 88 88 |; 88 88 88 
Bank of 60 days) 4 83% 84 | 84 84 84 84 
Montreal... _...--- \Sight..|4 8744 | 88 | 88 88 
Canadian Bank {60 days|4 8344 | 84 | 84 84 84 84 
of Commerce ---..-- Sight._|4 8744 88 88 88 88 
Heidelbach, Ickel- 60 days|/4 8444 8414 8414 8444 8446 84% 
heimer & Co_.-.-.-- Sight._|4 88 88 88 88 88 
Lazard 60 days|4 841% 8416 844% 8416 84% 8446 
ae Sight_.|4 88 88 | (88 88 
Merchants’ Bank 60 days| |4 834% 84 84 84 84 84 
of Canada_--_--_-- | Sight. -|§ 8814 | 88 | 88 88 








The market closed on Friday at 4 8390@4 84 for 
long, 4 8695@4 8705 for short and 4 8735@4 8745 
for cables. Commercial on banks 4 8325@4 8340 
and documents for payment 4 8234@4 83%. Cotton 
for payment 4 8234@4 83, cotton for acceptance 
4 8325@4 8340 and grain for payment 4 88144 @4 83. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 








Into Out of Net Change in 

Week ending Jan. 31 1908. Banks. Banks. Bank Holdings. 
NN nk ee ng | $17,961,000} $4,183,000]Gain $13,778,000 
RE EEE Ses | 3,600,000 309,000/Gain 3,291,000 











Total gold and legal tenders- - . ~~~ $21,561,000} $4,492,000/Gain $17,069,000 





With the Sub-Treasury operations the result is as 
follows. ; 
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Net Intertor 


Received by | Shipped by 
y. Movement. 


Week ending Jan. 31 1908. N.Y. Banks.|N. Y. Banks 


Banks’ tnverior movement, as above.| $21,561,000 $4,492,000/Gain $17,069,000 
Sub-Treasury operations... ....-.-..- $2,100,000 38,844.000/Gain 3,250,000 


Total gold and legal tenders- -- - -- $63,661,000} $43,336,000) Gain $20,326,000 
























The following table indicates the amount oi bullion 
in the principal European banks. 


















Jan. 30 1908. Jan. 31 1907. 
Bank oj 
Gold. Silver. Total. Gold. Stiver. Total. 
£ £ £ £ £ 
Engiand._ 38,508,150 Setanta .150, 34,249,496 ...----| 34,249,496 
France -. 7,457,009 36,358,751 143 760 105,837,890 39,428,200 145,266,000 
Germany a 47,000, 12,287,000 41,934,000) 33,015,000, 9,150,000 42,165,000 


! ¥ 1 
Russia d__ 115,724,000 5,591,000 121,315,000118,051,000 4,735,000 122,786,000 
¢ 














Aus.-Hunb 46,183,000 12,260,000 58,443,000) 46,590,000) 12,044,000) 58,634,000 
Spain _... 15,680,000 25,894,000 41,574,000 15,405,000) 24,434,000) 39,3839,0 

Italy. _._. 236,561,000 4,700,000 41,261,000; 32,195,000 4,760,100 36,956,100 
Neth’lands 7,664,000 4,331,500) 11,995,500 5,541,100 5,760,100 11,301,200 
Nat.Belg.a 3,687,333 1,843,667, 5,531,000 3,284,000) 1,642,000, 4,926,000 
Sweden __ 3,907.000 aa 3,907,000) 3,998,000, -.....-. 3,998,000 
Switz’land 3,103,000; -...... 3,103,000 = 1,609,006 xe 1,600,000 
Norway 1, ,000 1.2 1,589,00 Ss 1,580,000 





Total week 409,626,492 103,265,918,512,892,410/401,347,396 101,953,400,503,300,796 
Prev .week 408,704,819 102,710,020 511,414,839 401,838,125 102,109,880'503,998,025 
q ¥ 





a The division (between gold and silver) given in our table of coin and buliion 
in the Bank of Germany and the Bank of Belgium is made from the best estimate 
we are able to obtain; in neither case Is it claimed to be accurate, as those banks 
make no distinction in their weekly returns, merely reporting the total gold and 
silver; but we believe the division we make Is a close approximation. 

b The Austro-Hungarian Bank Statement is now issued in Kronen and Heller 
instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Guiden to have the value of 80 cents. As the Kronen 
has really no greater value than 20 cents, our cable correspondent in London, in 
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing 
the amount of Kronen by 24 instead of 20. 

d The total of gold In the Bank of Russia includes the balance held abroad— 
that Is, the amount held for Russian account in other Continental banks. The 
proportion so held, and consequently duplicated in the above statement, !s about 
one-quarter of the total. 

h Excluding foreign gold bills. 








MR. BRYCE ON PRESENT-DAY LEGISLATION. 
- Speaking to the New York State Bar Association on 
Friday evening of last week, Mr. James Bryce, the 
English Ambassador, gave his views on methods and 
conditions of present-day legislation. The defects 
and impediments to good legislation were naturally 
pointed out, with especial reference to this country; 
but a recital of such shortcomings, which might have 
been unpleasant coming from any other quarter, were 
rendered palatable and welcome from the lips of so 
cordial a freind of American institutions as Mr. Bryce, 
and were, moreover, made less direct, as a matter 
of criticism, through the speaker’s wealth of illus- 
tration derived from the practices of other countries. 
Mr. Bryce set forth his main contention in the follow- 
ing words: 

“The immense increase in the volume of legisla- 
tion during the last half century is one of the sali- 
ent features of our time. Pessimists may ascribe it 
to the spread of new evils or the increase of old evils 
which the State is attempting by one expedient after 
another to repress. This is what Tacitus meant when 
he wrote ‘Corruptissima republica plurimae leges.’ 
Or the optimist may tell us that it is an evidence of 
that reforming zeal which is resolved to use the power 
of the State and the law for extirpating ancient faults 
and making every one happier.” 

As to this general survey of the matter, it may be said 
that both explanations of the phenomenon are in a 
measure true, but that they are certainly superseded 
in our own legislatures, and probably in those of other 
countries, by the growing disposition of legislators to 
tinker with everything. Democracy is by no means 
free from the faults of the old autoeracy, under which 
penal and prohibitive laws in restriction of private 
privilege made life in the older civilization a continu- 
ous period of vexation. There is, no doubt, less tend- 
ency in a republic to declare what the people shuil and 
must do; the so-called “‘sumptuary laws’’, regulating 
the daily habits and daily dress, are in their nature 
repugnant to a self-governing people; but the mass of 
laws prescribing what people shall not do is undoubt- 
edly greater even than in the days when a despotism 
aimed at holding a helpless populace in check. 


Mr. Bryce sets forth two fundamental porpositions 
which, in his judgment, must regulate any discussion 
of the question They are as follows: 

‘‘}. There is in all free countries a great demand 
for legislation on all sorts of subjects, mainly due 
to the changes in economic conditions and to the 
impatience of reformers to have all sorts of evils 
dealt with by law. 

‘*2. The difficulty of framing good laws is enor- 
mous, because the work is in most countries no longer 
the comparatively easy task of repealing old laws 
which hampered and constrained the citizens—de- 
struction is simple work—but the far harder task of 
creating a new set of laws which shall guide and help 
men to attaining the ends they are bent on.” 

In voicing his own ideas as to how these problems 
shall be met, the Ambassador made a series of sug- 
gestions which may be concisely summed up as follows: 
Some organized system for gathering and examining 
materials of legislation ought to be provided; some 
definite person or body of persons should be respon- 
sible in every legislature for the conduct of legislation; 
details of administration should be left to the exe- 
cutive departments, and bills of a local or personal 
nature should be differently dealt with from bills of 
general application; a drafting department should be 
organized in each legislature for putting all bills, when 
introduced, into proper legal form; some responsible 
body ought to be charged with the duty of watching 
the workings of bills of an experimental sort and re- 
porting on the results; and, finally periodical revision 
and consolidation of the statute law ought to be carried 
out so that people may actually know what the existing 
law of the land actually is. 

These, it will be confessed by every one, are drastic 
recommendations; they might to an extent be de- 
scribed as counsels of perfection. In a measure, all 
well-conducted legislatures have attempted to meet 
Mr. Bryce’s requirements through their own organ- 
ization. The committee system of our legislative 
bodies is in some respects a highly-developed form of 
such delegated powers. Without their machinery 
for winnowing out useful from useless propositions, 
Congress and every State Legislature would be simply 
swamped with the measures which come before them. 
So, in a measure, the Congressional habit of entrusting 
the conduct of debate and legislation, on a given bill, 
to the committeeman in whose charge it has been 
placed, goes some distance toward meeting others of 
Mr. Bryce’s suggestions. But that Congress or any 
State Legislature would be willing distinctly to dele- 
gate the general conduct of legislation to any com- 
mittee or any single member, beyond such power as 


the Speaker now enjoys, is in the highest degree im- 


probable. 

Still more unlikely is it, we think, that such a 
legislative body would consent to lodging the power of 
criticism on the working of an enacted bill, and of re- 
calling for revision, with any single committee. If they 
were to do so, we may be sure that the recommenda- 
tions of that committee would incur as much opposition 
and debate as would be occasioned by the introduction 
of a whole new bill. This assertion is sufficiently 
proved by the experience of Congress with repeal 
measures pure and simple. They have been among 
the most difficult bills to pass in the whole calendar 
of Congress. As for the separation of bills of -local 
interest from those of general concern, efforts have 
ifrequently been made to attain such an end. Un- 
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fortunately, their result, while involving much econ- 
omy of time, has been to ensure a minimuri of atten- 
tion to the minor bills placed in a separate Hour of the 
legislative session. The pension legislation of Con- 
gress is a notorious example. 

Yet, with all these doubtful considerations, the 
general prineiples set forth by Ambassa‘lor Bryce 
must be eoneeded by every thoughtful citizen. The 
Congress whose term expires in March 19)8 had on 
its calendar, all told, 25,897 bills in the! House of 
Representatives and 8,627 in the Senate;: these ex- 
clusive of special resolutions and orders. It‘is needless 
to say that no legislature in the world could within 
the two years during which these measures were 
submitted give even passing consideration to every 
one of such a mass of proposed bills. The committee 
system, to whieh we have referred already, is the 
main recourse under such pressure; we are afraid that 
the neglect even of desirable bills, when they are not 
backed by strong interests in or out of Chngress, is 
a still more frequent way of escape. The very familiar 
result has been that measures, sometimes $f the first 
importance, have been unable to get ever;a prelim- 
ary hearing until the last days of a session, when the 
appropriation bills, which cannot be deferred, have the 
right of way. 

For this situation we can see no remddy except 
through a determined movement, with < Ar without 
special machinery, to exclude the unimpdrtant bills 
from eveh the eonsideration of Congress nd of the 
legislatures. In this regard, the British Parlis ament 
has an advantage over our own Congress W vhich often 
impresses the American observer. In tha} body the 
Ministry itself prepares and arranges the program of 
legislative debate for a coming session, and ‘the task of 
securing consideration for a measure not thu} supported 
is extremely great. Something like this must in the 
course of time be the recourse of Amerivan legisla- 
tures. It seems to us that already, in spite of the 
enormous inerease in the number of measu*es brought 
up originally for the consideration of Congress, the 
general tendency is more and more to converge the 
session’s attention on the really important measures. 
The question remains, whether our present means of 
achieving this end do not admit of fyndamental 
improvement. 








THE POWERS OF CONGRESS REGARDING 
LABOR UNIONS. 

Every one who is desirous of seeing those funda- 
mental principles of freedom and liberty—;upon which 
a republican form of government rests and through 
which alone i¢ can be made to endure—maintained, 
must rejoice at this week’s decision of the United 
States Supreme Court holding that Section 10 of 
what is known as the Erdmannlaw, and jwhich seeks 
to prevent inter-State carriers from refusing to employ 
members of labor unions, is unconstitutional. Even 
those who believe in the utility and advantages of 
labor unions cannot fail to share in this; conclusion, 
after considering the grounds upon which the deter- 
mination of unconstitutionality is based. Next to 
life itself, the highest privilege possessed by the citizen 
is personal liberty, and the right of freedom;of contract. 
If by Congressional enactment it is possibie to restrict 
the employer in his right to employ whomsoever he 
likes and in whatsoever manner he likes, the converse 





would also hold good, namely that Congress might 
restrict the employee, the laboring man, in disposing 
of his labor or services and choosing his empleyer— 
preventing him from goimg whither he chooses, en- 
gaging with one employer or with another and acting 
with good reason, or bad reason, or no reason at all. 
The Supreme Court says these are inherent rights, 
guaranteed by the Constitution, and they cannot be 
taken away from either the employer or the employee 
by Congressional enactment. 

The decision is very broad and comprehensive. In 
this respect it differs from the decision of three weeks 
ago with reference to the Employers’ Liability law. 
In that case there appeared to be certain loop-holes in 
the prevailing opinion through which a new enactment, 
altered in phraseology but having the same purpose in 
view, might pass and possibly escape being declared 
unconstitutional. But in the present decision there 
are apparently no loop-holes through which a new 
measure possessing any degree of similarity with the 
old could escape. We have not yet been able to get 
a copy of the full text of the opinion, but from the 
excerpts given in the daily papers it would seem that 
the provision of the Erdmann law under consideration 
is repugnant to the Constitution on three distinct 
grounds: (1) It is an invasion of the petsonal liberty 
of the individual; (2) it is an interference with the 
freedom of contract, and (3) it is an attempt by Con- 
gress to exercise powers which do not belong to it, 
since there is no possible connection between member- 
ship or non-membership in a labor organization and 
the regulation of inter-State commerce, as a part of 
which function the law was sought to be 
justified. 

The Erdmann law has been on the statute books 
for nearly ten years, having been approved June 1 
1898. I[t is not a law devoted expressly to the matter 
which proved the subject of the present controversy. 
On the contrary, it is a measure for settling disputes 
between railroads and their employees through the 
medium of the Inter-State Commerce Commission and 
the Commissioner of Labor or through the creation 
of boards of arbitration. Section 10, which is held 
void, seems to be apart from the main purpose of the 
bill, or at least has no direct relation to or bearing 
upon the same. It provides that any employer 
subject to the Act, and any officer, agent or receiver of 
such employer who shall require any employee or any 
person seeking employment, as a condition to such 
employment, to enter into an agreement, written or 
verbal, not to become or remain a member of any labor 
corporation, association or organization; or shall 
threaten any employee with loss of employment, or 
shall unjustly discriminate against any employee 
because of his membership in such a labor corporation, 
&e. . . or who shall, after having discharged 
an enaghegnn, attempt to conspire to prevent such 
employee from obtaining employment, or who shall, 
after the quitting of an employee, attempt to conspire, 
&c., shall be guilty of a misdemeanor, and be subject 
to a fine of not less than $100 or more than $1,000. It 
may be recalled that, two years ago, an attempt was 
made to enforce a somewhat similar provision which 
had been inserted in the Penal Code of this State and 
that our Court of Appeals, with equal promptness, 
declared the provision invalid, and upon the same 
grounds—see “Chronicle” of June 30 1906, page 1473. 
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The present case arose over the discharge by William 

Adair, an agent of the Louisville & Nashville RR. at 
Covington, Ky., of O. B. Coppage, a fireman, because 
of his membership in the Order of Locomotive Firemen. 
Adair was arrested, and pleaded not guilty before 
United, States Judge Cochran, but was nevertheless 
convicted and fined $100. The case reached the 
Supreme Court on appeal. The United States Govern- 
ment intervened and was active in seeking to uphold 
the legality of the law. This step was taken while 
Associate Justice Moody was Attorney-General in 
President Roosevelt’s Cabinet. For that reason Jus- 
tice Moody took no part in the case. Of the remaining 
eight Justices, six are found on the majority side, and 
only Justices McKenna and Holmes dissent. 

The opinion was delivered by Justice Harlan and 
is concurred in by Chief Justice Fuller and Justices 
Brewer, White, Peckham and Day. Justice Harlan 
holds that Section 10 of the Erdmann Law contra- 
venes the Fifth Amendment of the U. S. Constitu- 
tion, which provides that no person shall be de- 
prived of life, liberty or property without due process 
of law. He argues that Congress has no more right 
to prohibit inter-State carriers from discharging men 
because they are members of labor organizations than 
it has to require them to employ only members of 
labor organizations, or only those who are not mem- 
bers. It is the opinion of the Court that the Erdmann 
law in that respect is an invasion of personal liberty 
as well as of the right of property guaranteed 
by the Constitution. Such liberty and right embrace 
the right to make contracts for the purchase of the 
labor of others, and equally the right to make con- 
tracts for the sale of one’s own labor; such right of 
course being subject to the fundemental condition 
that no contract can be sustained which the law, upon 
reasonable grounds, forbids as inconsistent with the 
public interest, or as hurtful to the public order, or 
as detrimental to the common good. 

While, however, the rights of liberty and property 
guaranteed by the Constitution are subject to such 
reasonable restraints as the common good or the 
general wellfare may require, it is not within the 
functions of government says Justice Harlan—at 
least in the absence of contract between the parties— 
to compel any person in the course of his business 
and against his will to accept or retain the personal 
services of another, or to compel any person against 
his will to perform a personal sefvice for another. 
The right of a person to sell his labor upon such terms 
as he deems proper is, in its essence, the same as the 
right of the purchaser of labor to prescribe the con- 
ditions upon which he will accept such labor from 
the person offering to sell it. Continuing, Justice 
Harlan says: 

“So the right of the employee to quit the service of 
the employer for whatever reason is the same as the 
right of the employer, for whatever reason, to dis- 
pense with the services of such employee. It was the 
legal right of the defendant, Adair, however unwise 
such a course might have been, to dismiss Coppage 
because of his being a member of a labor organization, 
as it was the legal right of Coppage, if he saw fit to do 
so, however unwise such a course on his part might 
have been, to quit the service in which he was engaged 
because the defendant employed those who were not 
members of some labor organization. In all such 
particulars the employer and the employee have 
equality of rights, and any legislation that disturbs 








. a 
that equality is an arbitrary interference with the 
liberty of contract which no government can legally 
justify in a free land. 

Of course, if the parties by contract fix the perigg 
of service and prescribe the conditions upon which the 
contract may be terminated, such contract would eon. 
trol the rights of the parties as between themselyes 
and for any violation of those provisions the party 
wronged would have his appropriate civil action. And 
it may be—but upon that point we express no opinion 
—that in the case of a labor contract between an em. 
ployer engaged in inter-State commerce and his em. 
ployees Congress could make it a crime for either party 
without sufficient or just excuse, to disregard the 
terms of such contract or to refuse to perform it. Ip 
the absence, however, of a valid contract between the 
parties controlling their conduct toward each other 
and fixing a period of service, it cannot be that an 
employer is under any legal obligation against his wil] 
to retain an employee in his personal service any more 
than an employee can be compelled against his will to 
remain in the personal service of another. 


It had been urged that authority to make it a crime 
for an agent of an inter-State carrier to discharge an 
employee because of membersbip in a labor organ 
ization existed in the power of Congress to regulate 
inter-State commerce without regard to any question 
of personal liberty or right of property arising under 
the Fifth Amendment to the Constitution. This 
suggestion Justice Harlan says can have no bearing 
in the present controversy unless the statute is a regu- 
lation of commerce and the Court could not see that 
it was. What possible legal or logical connection, he 
asks, is there between an employee’s membership ina 
labor organization and the carrying on of inter-State 
commerce? Such relation to a labor organization 
can not in itself have any bearing upon the commerce 
with which the employee is connected by his labor 
and services. One who engages in the service of 
carrier will, it must be assumed, faithfully perform 
his duty, whether he be a member or not a member 
of a labor organization. His fitness for the position 
in which he labors and his diligence in the discharge 
of his duties cannot in law or sound reason depend in 
any degree upon his being or not being a member of a 
labor organization. It is the employee as a man and 
not as a member of a labor organization who labors 
in the service of an inter-State carrier. 

Accordingly the Court holds that there is no such 
connection between inter-State commerce and mem- 
bershipin a labor organization as to authorize Congress 
to make it a crime for an agent to discharge an em- 
ployee because of such membership. If such power 
exists, it is difficult to perceive, argues Justice Harlan, 
why Congress might not by absolute regulation require 
inter-State carriers to employ only members of labor 
organizations or only those who are not members of 
labor organizations—a power which could not, he 
said, be recognized as existing under the Constitution. 
Such a rule of criminal liability could not in any sense, 
he declares, be regarded as a regulation of inter-State 
commerce. Furthermore, the power to regulate com- 
merce cannot be exerted in violation of any funda- 
mental right secured by other provisions of the Con- 
stitution. All this bears out what was said above, 
namely that this particular provision of the Erdmann 
law is in conflict with the Constitution in so many 
respects that it is difficult to see how it can be revived 
in any form—the desires of President Roosevelt to the 
contrary notwithstanding. 
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THE GOVERNMENT’S SUIT AGAINST THE 
UNION PACIFIC. 


The authorities at Washington, acting through 
Attorney-General Bonaparte, have instityted a suit 
against the Union Pacific Railroad Co. intended to 
deprive that company of its control of certain prop- 
erties forming an integral part of the Urjion Pacific 
system, and also to divest it of its interest in certain 
other and outside lines not forming part of the Union 
Pacific system or in any way connected with it. The 
wisdom and propriety of this step would be open to 
grave doubt even if confidence in the stpbility and 
the future of railroad properties in the United States 
had not already been severely shaken, aud if traffic 
conditions still continued favorable. As jt is, with 
railroad traffic and railroad revenues in al! directions 
undergoing extraordinary shrinkage, with | confidence 
in the value of the securities of our carryjng system 
seriously impaired by reason of the results'of adverse 
legislation and inimical Government action of various 
kinds, jeopardizing the very solvency of many of the 
companies, the effect of the step now talten by the 
Government cannot prove otherwise than; disturbing 
and furnish additional cause for distrust, For the 
Union Pacific cannot be regarded as an isolated in- 
stance of the kind. If the acts of thatcotapany and 
its management in fortifying and solidifying the Union 
Pacific system are a transgression of the law, then 
there are hosts of offenders of the same ‘ind. And 
if the Union Pacific system is to be disrupted for such 
cause, then a similar fate awaits many other large 
railroad systems. 

From the decision and action of the Cevendiaien 
there is of course no appeal, and we must Hence abide 
the action of the courts, trusting that these, viewing 
the matter in its proper light, will find yo occasion 
for condemning the acts complained of. Hl the mean- 
time, however, it will be well to pause and jee whither 
we are drifting and what are the merits of the case 
against this important company, dominated by the 
Harriman interests, against which the Government’s 
action appears to be particularly directed. In its 
bill of equity the Government seeks to set, aside the 
control by the Union Pacific and its subsidiary cor- 
porations of the Southern Pacific and of the San Pedro 
Los Angeles & Salt Lake RR.; also to hab declared 
illegal the ownership of stock in the Atchison Topeka 
& Santa Fe Ry. and the Great Northerh and the 
Northern Pacific Ry. The suit is brought junder the 
Sherman Anti-Trust Law of 1890, which by, Section 3 
declares illegal ‘every contract, combinaticn in form 
of trust or otherwise, or conspiracy, in rgstraint of 
trade or commerce.” As we proceed we shall see that 
the elements of a “combination in form of trust or 
otherwise” appear to be completely lacking, but the 
Government contends that a combination was formed 
for the purpose of obtaining a “monopoly ofthe trans- 
portation business of the country between thie Missouri 
River on the east and the entire Pacific Coast south of 
Portland on the west,”—which is absurd on its face. 

The Government builds anticipations of success 
in this instance on the decision of the U. 8! Supreme 
Court in dissolving the Northern Securities j¢combina- 
tion. We cannot of course tell what view of the 
matter the Supreme Court may take, and wd are not 
unmindful of the fact that in the Northern Securities 





case the Court laid down the rule that if the mere 
effect of an Act is to restrain competition, it comes 
within the condemnation of the statute; but never- 
theless there would seem to be little analogy between 
the circumstances and state of things in the Northerm 
Securities litigation and the situation in the present: 
Union Pacific suit. In the Northern Securities case 
the company had been formed expressly to hold two 
existing systems of large size, and these two systems 
were not only competing carriers, but they served 
substantially the same territory, and, moreover, they 
were parallel systems their entire length from the 
Twin Cities and Lake Superior all the way to the 
North Pacifie Coast. Nothing of the kind exists with 
reference to the Union Pacific and the lines of which it. 
is sought to deprive it. These acquired properties 
cannot be said to serve the same territory. The most 
that can be affirmed is that they lie in the same 
geographical division. They do not traverse the same 
or even contiguous territory, and the area between 
them is of enormous extent. Moreover, these lines, in- 
stead of being parallel lines, as were the Northern 
Pacific and the Great Northern when the legality of 
the Northern Securities merger came up, are lines 
needed to round out and complete the Union Pacific 
system. Both the Northern Pacific and the Great 
Northern are complete systems in themselves. On the 
other hand, neither the Union Pacific nor the Southern 
Pacific is complete in itself. Quite the contrary, one 
supplements the other, and either would be seriously 
crippled if by any chance physical connection between 
the two should be severed. 

The Government’s suit is of importance only so far 
as it attacks possession of the Southern Pacific and 
possibly the San Pedro Los Angeles & Salt Lake RR. 
As far as the other acquisitions of which it is sought 
to deprive the Union Pacific are concerned, the out- 
come of the suit matters little. The Union Pacific 
exercises no voice at all in the management of either 
the Northern Pacific or the Great Northern, and the 
amount of stock owned in either or both is very small. 
How, under such circumstances, the Government can 
set up these stockholdings (amounting for the two 
companies in December 1907 to less than 200,000 
shares, whereas the combined capitalization of the 
two companies, including new stock subscriptions, 
aggregates 4,500,000 shares) as part of its case for 
establishing a monopoly of the transportation business, 
passes our comprehension. The same remark is to be 
made with reference to the attack on the ownership of 
shares in the Atchison Topeka & Santa Fe Ry. The 
Government charges that, as a result of such owner- 
ship, two Union Pacific directors have a place on the 
Atchison board, but the Atchison board altogether 
consists of fifteen members, and how these two could 
dominate the board so as to make the Atchison serve 
Mr. Harriman’s alleged purpose of establishmg a mon- 
opoly, or a combination, or a conspiracy, or anything 
else in restraint of trade, is extremely difficult to under- 
stand unless we assume that the two Union Pacifi¢ 
men possess hypnotic powers, and of this there appears 
to be no allegation in the bill of complaint. The 
Union Pacific (or, more accurately, the Oregon Sho:t 
Line, which the Union Pacific owns and controls) in 
December 1907 owned just 100,000 shares of Atchison 
stock, out of the Atchison’s entire share capital of 
2,171,302 shares. 
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As far as these various share holdings (except the 
Southern Pacific and the San Pedro) are concerned, 
therefore, the matter simply resolves itself into a 
question whether the Union Pacific has the right and 
the power, under its charter, to acquire the same; and 
as the Union Pacific was organized under State laws 
(the State of Utah), this may be a question beyond 
the power of the Federal Court to pass on. We no- 
tice that the Government does not attack the com- 
pany’s other shareholdings, such as those in the IIli- 
nois Central, the Baltimore & Ohio, the New York 
Central, the Milwaukee & St. Paul, the Chicago & 
North Western, &c., showing, apparently, that it 
intends to rest its case on its allegations of an attempt 
te establish a monopoly in transportation business 
in the territory west of the Missouri River. As far 
as this part of the case is concerned, bearing in mind, 
as just shown, that the Atchison, the Northern Pacific 
and the Great Northern all exist as independent sys- 
tems, free from the domination of the Union Pacific 
or Mr. Harriman, and recalling also that the Milwaukee 
& St. Paul is building a line to the Pacific Coast, and 
that the Missouri Pacific, through its Western Pacific, 
is doing the same thing, the Government’s claim seems 
almost farcical. 

This brings us back, therefore, to the possession of 
the Southern Pacific as the crucial point in the Gov- 
ernment’s case, and also the crucial matter as far as 
the integrity of the Union Pacific system is concerned. 
The Union Pacifie could yield up its ownership of the 
other stocks without suffering in the slightest degree. 
On the other hand, loss of its hold on the Southern 
Pacific would almost certainly result in its being crip- 
pled in efficiency and strength. The Union Pacific 
doés not own an absolute majority of Southern Pacific 
stock. Its interest in that property, however, is so 
large as to allow it to dominate its affairs. The rea- 
son why the Southern Pacific is essential to the Union 
Pacific, and vice versa, will appear when we say that 
the Central Pacific is included in the Southern Pacific, 
and the Union Pacific and the Central Pacific together 
make up what was the first and original trans-conti- 
nental line to the Pacific Coast. Without the Central 
Pacific, the Union Pacifie would extend only from 
Omaha, Neb., to Ogden, Utah—in effect it would 
begin nowhere and end nowhere. The Central Pacific 
carries the line to San Francisco, for it begins at Ogden, 
where the Union Pacific leaves off, and runs thence to 
the Golden Gate. 

It may truthfully be declared that, as far as this 
Central Pacific portion of the Southern Pacific is con- 
cerned, acquisition of the Southern Pacific was an act 
of self-preservation on the part of the Union Pacific 
and its management. The Southern Pacific purchase 
was made in 1901. Mr. C. P. Huntington had died 
a short time previously, and the property was for sale. 
Even during Mr. Huntington’s life-time Union Pa- 
cific interests had not felt entirely safe. The Central 
Pacific and the Union Pacific being interdependent, 
it was for the manifest advantage of both to co-oper- 
ate; but suppose Mr. Huntington should take it into 
his head to make an alliance with some other of the 
systems that were creeping West and on toward Ogden? 
What then would be the position of the Union Pacific? 
Obviously, it would be completely bottied up. The 
danger was a real one over twenty-five years ago, when 
the Adams management was in control, and it was this 





that induced the building of the Oregon Short Line 
and the acquisition of the Oregon Railway & Naviga. 
tion Co., thereby giving the Union Pacific a Pagifis 
Coast terminus at Portland. This answered as some 
measure of protection, but it became increasingly 
apparent with the lapse of time that it furnished io 
adequate substitute for a terminus at San Franciseo, 
and no full compensation for a possible loss of the San 
Francisco connection. 

When, in 1901, Mr. Harriman, as the dominant ip. 
terest in Union Pacific, was confronted by the same 
danger, the possibility of loss and damage to the Union 
Pacific through deprivation of its San Francisco eon. 
nection was infinitely greater. Opposing systems had 
grown in magnitude, in number and in strength. [ft 
was the day of large combinations. It was the time 
when the railroads were in the heyday of their pros- 
perity, when prices on the Stock Exchange were rising 
in a phenomenal way, when no amount of money 
seemed too large to raise, and when a railroad property 
might be gobbled up over night, and, furthermore, 
when it actually happened that some large roads were 
bought up in order to compel those to whom they were 
absolutely necessary to buy back at a higher price. 
Suppose Mr. Harriman had not taken over the South- 
ern Pacific, suppose it had passed to one of the rival 
systems, or suppose it had passed into the hands of a 
set of speculators and been used to the detriment of 
the Union Pacific? That was obviously a contingeney 
that those responsible for Union Pacifie affairs could 
not afford to let arise. A similar danger in another 
direction, though not half so serious, led the Union 
Pacific interests ashort time subsequently to endeavor 
to get control of Northern Pacific. They did not want 
Northern Pacific on its own account, but because, 
jointly with the Great Northern, it had just acquired 
control of the Chicago Burlington & Quincy, and the 
Union Pacific people felt that, through such a change 
in the ownership of the Burlington & Quincy, the 
Union Pacific might lose an important part of the large 
business it had for so many years interchanged with 
the Burlington & Quincy. 

Tke prime motive, therefore, in acquiring the South- 
ern Pacifie was to protect the Union Pacific in its San 
Francisco outlet. Is doing this establishing a monop- 
oly or a combination in restraint of trade, or is it an 
act done to perpetuate and promote trade? It is un- 
deniable that the Central Pacific forms only a part 
of the Southern Pacific system—that in addition the 
Southern Pacific has a line running through Southern 
California, through New Mexico and Arizona, and on 
through Texas to Galveston and to New Orleans. It 
is also true that this latter may in a very remote sense 
be regarded as a sort of competing route to that made 
up of the Central Pacific and the Union Pacific. But 
it is to be said as to this that control of the Central 
Pacific necessarily carried control of the rest of the 
Southern Pacific system, and, furthermore, that hold- 
ing Central Pacific and Southern Pacific in a common 
fold was the work of Mr. Huntington and not the work 
of Mr. Harriman or those identified with the Union 
Pacific. Furthermore it is important to note that 
the notion that the Southern Pacific’s southern route 
and its central route are in any true sense competitive 
is a myth. There is some little through trans-conti- 
nental business destined for the Atlantic Seaboard for 
which the two might compete actively, supposing 
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them wholly separate, but such traffic is of very small 
consequence in the aggregate. The two routes fie so 
wide apart that they serve wholly distinct territories, 
and, besides, the Southern Pacific lines in Arizona, 
New Mexico and Texas were built for the expresstpur- 
pose of providing an outlet for special traffic that 
could not have been developed in any other way. | It is 
inconceivable that Mr. Huntington, the contrdlling 
spirit in the Central Pacific, would have built, and 
created the Southern route through New Mexico! and 
Texas if the effect was to be to damage the route via 
Ogden and Omaha or to divert business from it. !This 
being so, it is entirely accurate to say that the Southern 
Pacifie’s through route by way of New Orleans, and 
the other route via Ogden and the Union Pacifi¢ are 
competitive only in very slight degree. The truth is, 
Mr. Huntington undertook, by means of the lines he 
built to Galveston and New Orleans, to develoy the 
fruit trade of Southern California and other local} pro- 
ductions, and also to promote the carriage of bulky 
freights, water transportation from the Gulf ports 
rendering this a cheaper route for shipments — the 
all-rail through route. { 

We thus see that in the Union Pacific’s acquisition 
of the Southern Pacific there is little to sustain the 
charge of an attempt to set up an unlawful combina- 
tion, considering the matter on its merits. And .even 
from a legal standpoint, and having regard not tp the 
necessities of the Union Pacific but to the consequences 
and effects of its acquisition of the Southern Pucifie, 
it may with entire accuracy be said that, far frora the 
results of the union of the two properties acting in “‘re- 
straint of trade or commerce,” the precise opposite 
was the case. For the moment Union Pacific's in- 
terests got control, Mr. Harriman proceeded to make 
the Southern Pacific a physically effective meajis of 
transportation, and poured millions upon million’ into 
the property in the same lavish way in which hie did 
into the Union Pacific. Service was thereby imp!oved 
and cost cheapened, and not only were the communi- 
ties directly served benefited, but the whole consum- 
ing public gained in the same way. 

A very strong argument in support of the San Pedro 
Los Angeles & Salt Lake RR. can also be made. ; Self- 
preservation cannot be urged as the motive thaj dic- 
tated that step. But it, too, operated to increase 
transportation facilities and to promote rather; than 
to restrain trade. The line was projected to extend no 
further east than Salt Lake City, and yet the task of 
providing the funds to build it proved an Herculean 
one and far beyond even Mr. Clark’s vast resovirces. 
By using several hundred miles of road already; built 
and in the possession of the Union Pacific, the amount 
of money that had to be provided was substangially 
reduced, and at the same time it was made an object 
for the Union Pacific to extend the necessary aid and 
carry the project to completion. Had Mr. Clark not 
secured the co-operation of the Union Pacific, the pro- 
ject must have failed. 

So the most that can be said is that the Union Pa- 
cifie has come into the possession of a possible competi- 
tor which its own act alone called into being. 
With its Pacifie Coast terminus at San Pedro anil the 
eastern terminus at Salt Lake City, the line could not 
in any event have become a very formidable ‘com- 
petitor, even if it had been possible to raise the money 
to build it, and the chances are that it would have 





failed to pay interest on its cost. However, that is 
not a matter of any consequence from a legal stand- 
point. The question is simply whether, in taking 
over Senator Clark’s project and providing, itself, the 
means to carry it to completion (the Union Pacific’s 
investment in it to date reaching $20,000,000), the 
company committed an act in restraint of trade. To 
the layman it most assuredly does not look that way. 








PROPOSED CHANGES IN THE LIFE 
INSURANCE LAWS. 

The Armstrong laws have now had a year of full 
and 18 months of partial operation, and their results 
are apparent, quite justifying the eriticisms of the 
“Chronicle” on them while pending. The figures for 
1907 show that, roughly speaking, the progress of life 
insurance has been. put back to that of about fifteen 
years ago. The companies of this State wrote about 
45514 millions in 1907, against 1,100% millions in 
1904; their net loss during 1907 in insurance outstand- 
ing was over 107 millions, and they have now 52144 
millions less outstanding than at the end of 1904. 
The position of the outside companies doing business 
here is in marked contrast, for those companies wrote 
568% millions in 1907 and made a gain in the year 
of 24414 millions in outstanding insuranee; they have 
also about 874 millions more outstanding now than 
at the end of 1904. 

This result is in part due to the disturbanee of the 
investigation itself, which fell directly on the New 
York companies; and, next, to the partial disintegra- 
tion of the agency force; yet much of it is due to the 
constrictive effect of certain sections in the law which 
do not apply to companies under other jurisdictions. 
This State is now in the strange and probably un- 
precedented position of discriminating against eorpora- 
tions of its own creation. Bad as these laws are, 
and unfair as between home and outside eompanies, 
it is not expedient at present to attempt shaking them 
off entirely; but it is time to attempt repeal or modi- 
fication of some of the worst portions, and several 
of those have been selected against which a movement 
is expected to be made during the present session of 
the Legislature. One of these (Section 83) has sub- 
stantially put an end to writing insurance on impaired 
lives, sometimes ealled sub-standard. The reader 
will readily understand the difficulty of dealing with 
applicants who do not come up to the usual standard 
upon medical examination; yet it has always seemed 
hard to exclude persons who showed (or at least 
realized) most plainly the need of insurance. There 
are several ways of dealing with such persons without 
excluding them outright—to arbitrarily assume that 
they are older than they really are, or to eharge them 
a higher rate, or to keep account of them in a class 
by themselves and equalize their cases through ‘‘divi- 
dends” as time passes upon them. The presumption 
is that their longevity will be less than the average; 
then let them await the result, and in the end they 
will have been treated equitably accordingly to what 
develops in course of time but could not be foreseen in 
advance. This is the merest outline, to show the 


principle, and under it a very considerable business 
has been done—successful, useful and encouraging. 
This class of business is not mentioned in the new laws 
and was never thought. of by the framers; but Section 
83, aimed at “deferred dividend,’’ which had become 
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an undeserved object of attack by “reformers,” 
“substantially put an end to the issue of insurance on 
impaired lives,’ since the reader can perceive how a 
requirement to make dividends annual interferes with 
taking a class of such lives and keeping their case in 
abeyance until time has determined them, as just 
explained. 

So, inasmuch as the sentiment which has been 
aroused against deferred dividends has not yet had 
time to abate, the Legislature will be asked to amend 
by excepting sub-standard risks from the requirement 
that all policies shall be on the annual dividend basis. 

Repeal of Section 96 will be sought, for this sets an 
arbitrary limit to the new business which may be done 
in any year. No word need be said now of life insur- 
ance as to social betterment, but it is well said that 
‘as one of the forces in society which foster self- 
respect, cultivate providence, prudence and responsi- 
bility, it ought, in common with all kindred move- 
ments, to be allowed unlimited opportunity, under 
full publicity.”” For a parallel illustration, we sup- 
pose nobody would, even now, desire to set a limit to 
the total volume of savings deposits or to the amount 
which may be received by the banks, or even by any 
one bank, in a year. It is still assumed, even in this 
day of aggressive paternalism, that the individual 
may be left to decide how much he can and will put 
by in savings deposits, and it might be assumed that 
he is the best judge how much life insurance he wants 
and in what company he will place it. Yet, even if the 
law tried to meet an imagined danger by limiting the 
total new deposits receivable in any year by any 
savings bank, the interference would not be com- 
parable in mischief to the actual limit set up against 
the insurance company, because the deposits come 
voluntarily while the insurance must be sought. 
The New York Life has stopped 15 millions short of 
the 150 millions granted to it for 1907, but in several 
months of the summer and eaily autumn it went 
beyond that pro rata, and how it managed to slow up 
and avoid hitting the absurd “dead-line’’ is a study. 
What sections of the globe and which agents, and at 
what times in the year, must be warned from head- 
quarters to go more slowly, and for how long must 
they stand idle in order to avoid the danger of going 
over the line. Applications are not obtainable by 
onee asking; business has to be worked up, studied 





out and planned in advance; perseveringly followed up; 
and agents have their rights, one of the first being 
that of judging, as well as the uncertainties of life 
permit, where they stand and what their prospects | 
are. We will not pursue this line of argument, for it | 
is unnecessary; but if the reader will pause a moment | 
here and imagine himself at the head of a business of 
similar extent, complexity and character, and then | 
fettered in this manner, he will catch the idea. | 

As to any business which is legitimate at all, the | 
assumption is that the more it can do, under open | 
competition, the better all around. There no 
other business, not even generally-attacked trans- 
portation, which has such a condition applied to it; 
indeed, we think this limiting section stands without 
parallel in the world. 

Section 97, also mentioned for re-discussion, seeks 
to regulate the cost of new insurance. As this in- 
volves somewhat technical matters and the injustice 
done to agents does not appeal sharply (even though 


is 





it should) to the general public, we pass this by 
with the remark that it meddles with administrative 
details, and while attempting to prevent supposed 
extravagance has the result of preventing growth. 

Section 87, under the Quixotic delusion that poliey 
holders were robbed by accumulation, set a sliding. 
scale limit on surplus, so-called. We pointed out 
at the time how contrary this is to the ideas and 
customs of business, which regard surplus as pro- 
tective instead of dangerous, and nothing more need 
be said on this; but recent events have given a very 
striking comment which was not then foreseen, and 
the shrinkage in market values of securities during 
the past year represents a fluctuation almost double 
the margin which this section allowed the companies 
for contingencies. Devised to protect policyholders 
from ill treatment and reduce opportunities for mis- 
handling of funds, this limitation is plainly unsafe 
and tends towards a technical insolvency. The proper 
course is to repeal itentirely, for events have proved 
that this surplus accumulation, which is itself mere 
unapportioned dividend, and is not true surplus at 
all according to the common understanding of that 
term, stands between the companies and a technical 
insolvency as defined in the statute. 

Unwise and unjust taxation of life insurance did 
not begin with the Armstrong laws and has obtained 
in practically all the States. Whatever be said of 
income tax, a fundamental idea of justice forbids 
selecting one class for application of such a tax and 
also treating as taxable income that which is not 
income at all. Taxing life insurance premiums in 
gross is discriminatory, and it is levying an income 
tax on gross receipts. The difference between gross 
receipts and income or profit in business is so pal- 
pable that such a tax in life insurance has no word 
to be said for it, besides its objections on economic 
and social grounds. It has been maintained for many 
years, but it must come to the bar of public opinion 
and be judged. 

The foregoing are the features against which life 
insurance sentiment is especially turned at present, 
and a complete presentation of the badness of the 
Armstrong laws would exhaust the reader’s patience; 
yet we cannot refrain from referring to the stock- 
holding prohibition, which we considered carefully 
at the time (March 3 and 24 1906). The stocks 
owned by the Equitable and Mutual were just under 
102 millions at book value at the close of 1905 and 
were reduced only 7 millions in 1906. The reduction 
in 1907 we are unable to state, but some persons are 
of opinion that the prospect of enforced sale of the 
holdings of stocks by the close of 1911 and their non- 
availability as collateral after that year has had some 
depressing tendency on prices already. The dis- 
crimination which the Armstrong report and laws 
sought to make between stocks and bonds is most 
childish. The chances that ownership of stocks might 
experience disaster or even be obliged to nurse the 
property or abandon it were treated as if they were 
certainties which must be met in due course; while 
bonds were treated as “adequate security to which, 
upon default, the corporation may resort.” At that 
very date, as we showed, the stocks held were gilt- 
edged, standing in lump at a considerable per cent 
over par, while the bonds held were in a lump hardly 
at par. Long experience has shown that stocks have 














XVI. 


—=:}”_ 


is by 
rative 
posed 
owth. 
policy 
iding- 
1 out 
3 and 
pro- 
need 
very 
» and 
uring 
ouble 
anies 
ders 
-'Mis- 
nsafe 
roper 
roved 
mere 
Is at 
that 
nical 


> did 
1ined 
id of 
rbids 

and 

not 
is in 


life 
ent, 

the 
nce; 
ock- 
‘ully 
ocks 
nder 
and 
tion 


the 
10n- 
ome 


aws 
10st 
ight 
the 


vere 
hile 
ich, 
hat 
jlt- 
ent 
dly 





Fes. t 1908.) 


} 
- THE CHRONICLE. 352 











pon quite as well as bonds in the hands of insurance’ 
and other financial corporations. The insurance in- 
vestigation itself showed that the so-called syndicate 
participations occurred in connection with purchases 
of bonds, not of stocks, and it is plain to all who have 
real acquaintance with such subjects that oR | 
will always offer as much opportunity for manipu+ 
lation in purchasing as will stocks. 

This ban upon stocks was a sop to the hostile feeling 
against Wuill Street, a feeling which does exist, y 4 
is liable{éo be over-estimated. As the section stands, 
stocks must be cleared off in about four years more. 
The section should be repealed, and the ban on loaning 
on stock collateral taken off; as for ownership in sub- 
sidiary corporations, to simply forbid any company, 
from holding more than say 40% of the total stock, 
of any corporation would suffice, and would also 
conform to the rule against concentration of invest- 
ments. ’ 

When the Armstrong investigation and report had! 
been completed the real work of public service had: 
been done. Abuses had been stopped; attention had} 
been foeused; policy-holders had received warning 





that they should be less neglectful; publicity had been 
obtained, and insurance stood in a fierce glow of light. ‘ 
Very little new statute was needed, and that should | 
have been attempted in a cautious and deliberate | 
manner, the aim being to see how little further restric- | 
tion was clearly necessary. On the contrary, the sub- 
ject was taken up with a rush as a party one. Per- 
sons wholly unfamiliar with the subject framed the 
bills, all those who had experience being repulsed or 
listened to only coldly, and for the sake of appearances. 
Instead of seeking to construct as little new statute | 
as possible, the aim was apparently to construct as | 
much. Every department of life insurance was wound 
about with withes, practically nothing being left un- 
regulated except the premium rates. Short of a de- 
liberate intention to obstruct and injure life insurance, | 
it is hard to conceive how the framers of these laws { 
could have done worse. i 

Yet, under the unfortunate influence of a public | 
bad example, several States have followed it, and | 
have in some respects done worse. As the most con-{ 





the laws may be construed, or what may be their 
effect on the companies. The laws themselves are 
impracticable and unworkable.” 

The “contained” in the second sentence of the fore- 
going supplements and intensifies the “‘signified” in 
the first, and it is all applicable to the Armstrong laws 
which set the pace for other States. The wave of mis- 
understanding and false sentiment which has swept 
over the country seems to be now on the point of sub- 
sidence. The signs are that Americans are beginning 
to regain their senses and to realize that loudness and 
rashness of appeal do not make safe leadership. 








ANTHRACITE COAL PRODUCTION IN 1907. 

The shipments of hard coal from the Pennsylvania 
mines in 1907 were the heaviest ever recorded in any 
calendar year, and the increase over the previous year 
is very large. This increase, however, furnishes no 


‘| measure of the normal growth of the trade. Accord- 


ing to the official statistics, the shipments to market 
over the different routes during the twelve months 
of 1907 reached an aggregate of 67,109,393 tons. 
This compares with corresponding shipments for 1906 
of only 55,698,595 tons. On that basis the gain is, 
roughly, 1144 million tons, or over 20%. ‘When it 
is borne in mind, though, that comparison is with a 
year of small totals, the output during 1906 having 
been reduced by exceptional causes, the large addition 


| here disclosed loses much of its significance. 


It will be recalled that in the early part of 1906 the 


| mine workers were engaged in an effort to obtain a 


further advance in wages. Their agreement with the 
operators, entered into after the great miners’ strike 
in 1902 (and which was based on the award made 
early in 1903 by the Anthracite Strike Commission 
appointed by President Roosevelt), expired April 1 
1906, and they were unwilling to enter into a new 
agreement on the same terms. To he in better posi- 
tion to enforce their demands, Mr. John Mitchell and 
the United Mine Workers ordered a complete suspen- 
sion of mining in the Pennsylvania anthracite fields, 
and this suspension lasted through the whole of April 
and the first ten days of May. In the end the miners 
gained nothing, agreeing on May 7 to accept the terms 





spicuous cases, Texas has driven out most of the com- | originally proposed by the operators and continue the 
panies by a law at once intolerable and incompre-| award made by the Strike Commission (with only 
hensible, and Wisconsin has more recently done the | slight and insignificant modifications) for another 
same. The laws of the last few years against rail- ; pe.iod of three years, to April 1 1909. In the mean- 
roads have been enacted without foreseeing, or even | time, however, the suspension of mining had worked 
taking the trouble to inquire, what their effects would {a great deerease in the output—so much so that for 
be; but we think there has been no particular obscurity | April and May combined shipments to market in that 
about their meaning. Yet the Texas law is unex- | year reached only 3,742,433 tons, as against 11,283,199 
plained, and some of the best companies have with-/ tons in the corresponding two months of 1905. This 
drawn because they could neither understand nor get ‘large loss during those months in 1906 was never 
any authority to interpret what it required of them. | subsequently recovered, and aggregate shipments for 
So of Wisconsin, perhaps more emphatically. The ‘1906 fell 534 million tons below what they had been 
President of the Connecticut Mutual—a company jin the calendar year 1905, when the total reached 
which has always been virtuous, if any company has | 61,410,201 tons. 
been—in leaving Wisconsin, after fifty years there, ' Comparing 1907 with 1905, instead of with 1906, the 
says this in part explanation: | inerease is less than 6,000,000 tons, giving not quite 
“No one—not even the men who drafted them— , 10% growth for the two years combined. This fea- 
knew what these laws signified, and they do not know ; ture of relatively small growth is additionally empha- 
to this day. Some of them did not know what they sized when comparison is extended further back. In 
contained at the time of their enactment, and are still | 1902, to be sure, the output of anthracite was only 


in ignorance of that vital fact. The officials charged | ,, . ; f 
with their enforcement (perhaps with a wise eaten 31,200,890 tons, and, contrasted with that figure, the 
tion) admit their ignorance of their real intent, decline | shipments of 67,109,393 tons for 1907 would seem to 


to interpret them, or to give any assurances as to how; indicate enormous expansion; but 1902 was the year 
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of the great strike, when, for a period of nearly six | tons in 1904 and 714,276 tons in 1903. These figures 


months very little coal was mined. The year before 
(1901) the shipments to market were 53,568,604 tons, 
and compared with that total the aggregate of 67,- 
109,393 tons for 1907 indicates an addition of a little 
over 13% million tons, or 25% roughly for the six 
years, an average of only a little over 4% a year. 
The reason for this relatively moderate growth in 
anthracite at a time when there has been such tre- 
mendous expansion in other industries is found, no 
doubt, in the circumstance that anthracite coal is 
not employed to any very large extent as fuel for manu- 
facturing—soft coal mainly filling the requirement in 
that respect—but goes chiefly into domestic and family 
consumption. Doubtless, also, electricity and gas 
are to a large extent supplanting coal even for family 
uses. The 1907 shipments were distributed more 
evenly among the different months of the year than 
is ordinarily the case, as will appear from the follow- 
ing table, giving the figures for each month of the last 
six years: 


Months. 1907. 1906. 1905. 1904. 1903. 1902. 

-- 5,249,946 5,458,084 4,408,578 4,134,245 5,964,950 4,538,158 
. 4,563,720 4,712,099 3,922,601 4,326,269 5,070,608 3,741,253 
5,215,814 5,797,167 5,258,567 4,375,033 5,211,450 3,818,767 
- 5,916,583 488,203 5,278,041 5,407,786 5,044,998 4,924,829 
- 5,994,272 3,254,230 6 . 5,156,449 1,708,892 

- 5,924,260 5,676,018 5 5,436,497 92,20: 
. 5,602,435 4,981,448 4,546, 5,377,495 239,079 
- 5,716,252 5,400,511 5,041,83 5,169,402 321,774 
.~ 5,442,334 4,527,886 5,082.2 4,654,444 455,883 
6,015,851 5,384,768 5, 3,925,642 1,276,257 
- 5,666,205 5,182,153 5, 4,091,147 4,984,384 

- 5,343,477 4,836,028 5, 4,259,749 5,099,431 





Total tons. 67,108 109, 393 55,698, 595 61, 410, 10,201 57, 492,522 522 59, 362,83 831 31, 31,200,890 
*Tn Tneludes 438.244 tons omitted from the monthly figures during June to November 

As coneerns the shipments over the different routes, 
there is an increase of course in every instance over 
1906 and also an increase in every case with one ex- 
ception over 1905. In the ratios, however, there 
are larger or smaller variations, indicating that no 
hard-and-fast rule exists for the division of traffic 
among the different companies, although a good 
understanding between them is undoubtedly being 
maintained. The Reading appears to be faring best, 
its pereentage of the total having appreciably in- 
creased in the more recent years; for 1907 its ratio 
was 20.89% as.against 19.36% in 1903. The Lehigh 
Valley, whose figures now include the Coxe Bros’ line, 
namely the Delaware Susquehanna & Schuykill RR., 
shows some diminution from the percentage reached in 
1906. The Central of New Jersey, like the Reading by 
which it is controlled, has managed to increase its 
percentage again, bringing it back to about the figures 
reached in 1905, when it was, roughly, 13%. The 
Erie is adding a little to its percentage year by year 
and so is the Pennsylvania RR., but the Ontario «& 
Western has been falling behind. The following fur- 
nishes a comparison for the last four years of the 
shipments over the various routes: 


—1907——_—_ Ge — a — — os - 
Tons. % Tons. b/ Tons. 

Reading - - 14,018,795 20 ‘89 11,258,295 20. 21 12,574,502 20. 48 11,399,622 19. 83 
—— yal- 11,532,255 17.18 {8 536, pr 15. 32 10,072,120 16.40 9,611,426 16.72 
Del. 1,435, 2.58 1,60; 5,378 2.61 1,546,476 2.69 
Comte ” . 8,714,113 12.99 6,983, 7 12. 54 7,983,274 13.00 7,201,276 12.52 
D.L. “ W-.. 10,237,419 15.25 9,201,875 16.52 9,554,046 15.56 9,333,069 16.23 
Del. & Hud. 6,562,768 9.78 5,346,695 9.60 5,640,528 9.19 5,276,797 9.18 
Penn. RR.... 6,203,271 9.24 4,856,004 8.72 4,890,635 7.96 4,765,953 8.29 
Penn. Coal. 
Eyes \ 7,151,683 10.66 5,636,537 10.12 6,225,622 10.14 5,711,173 9.93 
N.Y.S.&W. 
N.Y.0.&W .. 2,689,089 4.01 2,444,273 4.39 2,864,096 4.66 


2,646,730 4.61 
Total. -. 67,109,393 100.0 55,698,595 100.0 61,410,201 100.0 57,492,522 100.0 





It is of interest to know how tidewater stocks of 
coal stand. The weather was mild at the close of 
1907 and from this one would expect some addition 
to stocks. This is what we find, tidewater stocks 
Dee. 31 1907 being reported 731,623 tons against 
583,125 tons in 1906; 714,143 tons in 1905; 715,715 





of course furnish no clue to the quantity of unsold 
coal that may remain in the hands of dealers ang 
others. On that point there is no information. We 
add the following table to show the yearly shipments 
of anthracite for each year back to 1873. It should 
be understood that these shipments do not include 
coal used at the mines nor coal sold locally, nor yet 
the consumption by the anthracite carriers themselves. 
Probably, to get at the total output it would\be neces. 
sary to add from 10 to 15% to the figures of atts 


- Ton | Yea 
1907 67, 109, 393 1889. eee cwccccewccccces 35 ym 710 
~-38 145 718 
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Darn Anesistiaiaaiea Pie Se SS NS aR 0:145'121 
RD tS seta acetal 40,448,336 | 1873... --------.2- ~_ 121/227 ;952 
SO noucddectiealagt~ ae 35,855,1 


With respect to prices, there is nothing to say beyond 
making the statement that quotations were the same 
as in the years immediately preceding and that the 
price changes too, as in other years, were in accordance 
with pre-arranged plans. The custom is to have a 
fixed schedule, at least as far as family sizes of coal 
are concerned (on the basis of $5 a ton for egg, stove 
and chestnut and $4 75 for broken or lump coal), but 
to allow a rebate from these figures during the spring 
and summer months, beginning with the Ist of April. 
The rebate is 50 cents a ton the first month, then drops 
to 40 cents, 30 cents, 20 cents and 10 cents with each 
successive month thereafter, until in September the 
rebate disappears altogether and the full winter 
schedule goes into effect. During 1907 this eustom 
or rule was rigidly adhered to. 








ITEMS ABOUT BANKS, BANKERS AND TRUST C0O.’S. 

—The public sales of bank stocks this week aggregate 222 
shares ,of which 121 shares were sold at auction and 101 shares 
at the Stock Exchange. The transactions in trust company 
stocks reach a total of 150 shares. A lot of 63 shares of 
stock of the National City Bank was sold at 252—an advance 
of 10 points over the price paid at the last previous sale two 
weeks ago. 


Shares. BAN KS—New York. Low. High. Close Last previous sale. 
16 Citizens’ Central Nat. Bank. 1284; 128!4 12844 dan. 1907— 145 
*63 City Bank, National_...... 252 252 252 Jan 1908— 242 
*38 Commerce, Nat. Bank of... 141 150 148 Jan. 1908— 151 
45 Fourth National Bank._-.- 180% 180% 18034 Dec. 1907— 200 
60 Nassau Bank.--.-.-.------- 186 186 18606 Jan. 1908— 212 

TRUST COMPAN Y—New York. 
Seruicar Cates Sdy 150 161 161 Jan. 1908— 160% 


150 Carnegie Trust Co. 





* Sold at the Steck Exchange 


—Spokane, Wash., was designated a reserve city on 
Jan. 23, under the Act of March 3 1887, as amended by the 
act of March 3 1903. 

—The closing of four local financial institutions, namely, 
the National Bank of North America, the New Amster- 
dam National Bank, the Mechanics’ & Traders’ Bank 
and the Oriental Bank, marked the course of events this 
week. The two first-named are to liquidate, but the 
closing of the Mechanics’ & Traders’ and Oriental, it is 
thought, will be only temporary. All of these banks were 
among the few still indebted to the Clearing House, and their 
suspension followed closely the notification issued by the 
Clearing House Loan Committee last Saturday to the effect 
that the retirement of all Clearing House certificates would 
be required shortly, it being the intention of the Association, 
it was understood, to resume the publication of the detailed 
bank statement on Feb. 8. It was decided, however, at 4 
meeting of the Clearing House committee on Tuesday—after 
the National Bank ef North America had been forced to 
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= suspend—to allow the banks more time in which to cance! | ber, closed its doors on Wednesday, after experiencing heavy 
> figures their certificates, and as a result of this decision, the appear: | withdrawals since Monday. The unusual calls upon the 
7 unsold ance of the bank statement is expected to be delayed watt bank have been attributed by the management to the sus- 
lers and the 15th inst. pension of the National Bank of North America, this having 
on. We The determination to place the National Bank of Nort} | again directed attention to Mr. Morse’s former connection 
$y. e America in liquidation was reached at a conference on Sun-| with it. With the continuance of the run on the New Am- 
upments day last between William B. Ridgely, Comptroller of the | sterdam up to the close of business on Wednesday, President 
t should Currency, W. F. Havemeyer, President of the institution, | Frank W. Kinsman Jr. and his attorney, after banking hours, 
include and Bronson Winthrop, counsel for the bank. President: | consulted the Clearing House Committee, explaining that it 
nor yet Havemeyer had earlier in the day been in session with the | would be impossible for the bank to continue unless assistance 
msel veg directors, discussing the affairs of the bank; the institution | was rendered. The Clearing House (which found it neces- 
is had been called upon to meet heavy withdrawals on Satur-| sary to aid the bank in October) was willing, it is said, to 
ye neces- day, and it was decided that it was not in a position to | give additional time for the cancellation of certificates, but 
ipments. withstand similar heavy withdrawals to which it was likely | would not permit the payment of debits at the Clearing 
35 40n'> to be subjected with the opening on Monday. It was ther» | House by new certificates in lieu of cash. The formal no- 
38:145 416 fore agreed that the best plan to pursue would be to liquidate | tice of the bank’s suspension was posted on its doors on 
841,017 its business, and the Comptroller was asked to act in accord- | Wednesday night, this stating that it had beenclosed by the 
“30 sa3 vr} ance with this decision. Mr. Ridgely thereupon issued the | Comptroller at the request of the President, and that the 
= following statement: , | institution had been placed in charge of Bank Examiner 
sito AL ihe [eas ptrolier of the Currency” hoa oruered the banit te be ses, | Charles A. Hanna. The Comptroller's announcement was 
30.142 680 for liquidation. oro This notion of the board of directors: was nor takes | 28 follows: 
‘2b eae ee ee considered the bank Insolvent, but on account of the diffi- William B. Ridgely, Comptroller of the Currency, at the request of its 
18°501'01 ity of reallaing on the assets of the bank rapidly enough to meet the | President, ordered the New Amsterdam National Bank closed this after- 
19,712'47 pe demands of depositors In the last few days, and probable further | noon and instructed national banking examiners of this city to take charge 
20'145' 14 eece withdrawals feared. The receiver will proceed at once with the liqui- | pending the appointment of receivers. President Kinsman informed the 
1/227 one jation of the bank and the payment of its creditors. It is estimated that omptroller’s representatives that half of the bank's cash reserve had been 
“7 “ll the depositors will be paid In full. depleted by withdrawals and payments in the course of the day It was 
. . 2s P feared that further heavy demands of depositors would be made to-morrow 
beyond An announcement concerning the decision to wind up the | which the bank would be in no position to meet. 
: i 3 f a 
he's bank was later made by President Havemeyer as follows: | President Kinsman also issued a statement which we 
ame The directors of the National Bank of North America have decided to uote herewith: 
hat the uest the Comptroller of the Currency to assume charge of the affairs q ‘ 
of the bank. There had been persistent rumors afloat for the past ten A year ago I was invited, In an effort to rehabilitate the bank, to assume 
d days that the bank would be obliged to liquidate or else go into the hands } the presidency of the New Anisterdam National Bank, which, as was well 
ordance af a receiver. These rumors, coming apparently from unknown sources, | known. had suffered a decline in business. From that time the policy of 
h have been so insidious that it was impossible to meet them. They have | the bank has been a conservative one, not fostering nor influenced by special 
ave a resulted in a continuous drain on our resources. On Saturday there was | interests, and of a character not coming in the slightest degree within 
a still heavier withdrawal of funds, indicating that cn Monday the demand | recent criticism of banking methods. 
of coal would be increased so that we would not have enough cash in our vaul_s The stress culminating in the October poate was naturally severely felt. 
to meet it. As the committee of the Clearing House announced their in- | The bank had recovered fully from the effects of the panic and had retired 
4 stove tention to issue no more Clearing House certificates, the directors thought;| its Clearing-House certificates from $1,705,000 down to $300,000, and the 
, . it advisable to request the Comptroller to put some one In charge, at least | bank was on an upward and successful movement. But the closing of the 
ral) but temporarily, so that all our depositors would be treated alike. National Bank of North America attracted renewed attention to the inter- 
? I accepted the presidency of the bank temporarily with reluctance at | ests which had previously dominated both institutions in their pest adminis- 
> . the urgent request of prominent financiers last October at the time when | trationsand started fresh reports of an exaggerated and sensational nature. 
Spring Mr. Charles W. Morse retired as Vice-President. During the panic the bank,| which necessitated the liquidation of the bank. No loss will be sustained 
f April lost over — in deposits. Its deposits now amount to a Uttle, by the depositors and there will be a substantial dividend for stockholders. 
. sver $3,000,000. . ‘ 
ate **T had hoped to get back a large number of our depositors and 80 re-, Mr. Kinsman has also made public a statement of the con- 
, tate the bank, Du es oft our cash reserve an e culty, sas ss . . . 
‘ ps er ot of lending money to those who might have returned to us| dition of the bank, giving its deposits as $2,065,272 and its 
th each 0S 8 Sk e. to offer them a sufficient reason for resuming | tot) assets as $4,482,018; of the last-named, $2,425,441 
In my opinion, the bank Is perfectly solvent. and there is every indica- £ ° ‘ 
ber the ton that the stockholders will receive par for their stock with & careful represents the loans and discounts; prior to the troubles of 
winter and conservative liquidator. last October its loans were double this amount. The bank, 
A statement of the condition of the bank on Saturday last | it is reported, has $650,000 invested in the Saranac Hotel. 
eustom . ; oaaetinaih d gore 
showed that it held Clearing House certificates to the | The capital of the institution is $1,000,000, it having been 
amount of $2,200,000. On Wednesday it was said that the ; increased in May 1906 from $500,000 through the declara- 
indebtedness had been reduced to $1,600,000. Under | tion of a dividend out of surplus and profits. The holdings 
Co.'s. the call of December 3 the bank reported surplus and | of Mr. Morse, who retired as Vice-President in October, 
rate 222 profits of $2,075,500. It is stated, however, that this | were disposed of recently to F. M. Peet, President of the Na- 
‘1 shares item was reduced about $1,500,000 a few days later} tional Deposit Bank of Philadelphia. These holdings, how- 
ompany under orders from the Comptroller of the Currency, bringing it | ever, amounted only to about 2,000 shares. The New Am- 
hares of down to the present figure of $536,345. Its total assets in the | sterdam National was organized in 1889 by Frank Tilford 
advance statement of a week ago are given as $8,737,829. ‘and George G. Haven. Mr. Tilford, who for a time served 
sale two The attitude of the Clearing House with regard to the retire- |,as its President, severed his connection with the institution 
ment of the loan certificates was set out in the following | in 1901, about which time Mr. Morse became identified with 
seein statement given out on Sunday by William A. Nash, Acting | it. 
- Chairman of the Clearing House Committee: —tThe closing of the Mechanics’ & Traders’ Bank was also 
oe a The National Bank of North America has decided to withdraw from the : : . 
— 11 Clearing House a and aes wanes wd B sow of the decided upon on Wednesday night. s series of acreage 
a % ptioller o} e ‘urrency. $s retirement o e an S rega age’ 
per as the simplest method of liquidation. The exchanges of the bank will not had been held on that day between he ape ment of the 
- be made at the Clearing House to-morrow morning. While the Clearing |‘institution and members of the Clearing House; as the bank, 
House committee regards growing surpluses and improved conditions of |; “ . 
oda the banks as highly favorable to a complete retirement of loan cettifiertes, ‘however, was unable to get the promise of further assistance, 
a ’ t tat % onta ri E . : 8 ° : 
foreed to retire the certificates has no foundation in fact.’ ™"* | and its cash resources appeared insufficient for its needs, it 
; The National Bank of North America is one of the institu- | took action placing itself temporarily in charge of the Bank- 
city on tions which claimed attention last October; Charles W. |'ing Department. In its announcement regarding the mat- 
by the Morse was at that time forced to withdraw as its Vice-Presi- | ter, given below, the bank states that its indebtedness to the 
dent and Alfred H. Curtis was replaced as President by | (Clearing House is about $1,900,000, secured by $6,000,000 
namely, William F. Havemeyer, Mr. Curtis becoming Vice-President. | ‘collateral. 
T- i i ‘At a meeting of the board of directors of the Mechanics’ & Traders, 
nant The latter, however, withdrew entirely from the management -Bank, held at the banking office, 565 Broadway, on the evening of Jan. 29 
Bank at the recent annual meeting. The bank was founded in | 1908, the following resolution was unanimously adopted: 
‘ ° P $ P P _ “Whereas, the Clearing-House Committee infurmed the officers of this 
its this 1851, and in Feb. 1901 celebrated its semi-centennial with a ‘bank, at 5 o'clock this afternoon that the Cleariny Howe bad dotenmsinet 
s. . : . ‘to ‘ord no further assistance to an ank, & ou ie war! 
ut the dinner at the Metropolitan Club; it was then noted that its | no1as some $6,000,000 of approved Zollateral of this bank, against which 
it i * ‘we owe them only $1,900,000; and, 
I, it Is deposits had passed the $25,000 ,000 mark. Mr. Morse came “Whereas, although this bank Is absolutely solvent ,the,cash resources 
were i i ; i : ; in the possession of the bank make it appear inadvisable for the bank to 
- ; on into control of the institution in Dec. 1901, and in 1902 a continue business without such present ald: and, meeripets 
L i i “Whereas, 8 for the best interests o e depositors unde: 4 : 
h consolidation of the Bank of the State of New York and Se stances to avoid any preferential payments to any depositors, all of whom 
by the National Bank of North America was effected, the latter’s | should be treated alike; It Is 
ffect : : P “Resolved, That this bank do not open its doors to-morrow, and that 
e elfec capital being increased from $1,000,000 to $2,000,000, and | we communicate with the Banking De artment forthwith. | ks abil ciate 
P b ti we) e directors < 
} would R. L. Edwards then succeeding Warner Van Norden as | 4¢ the earliest possible date” pe 
riation , President. Mr. Edwards resigned in March 1905, Mr. Curtis The bank is reported to have been called upon to meet 
etailed thereupon being chosen to the presidency. large withdrawals when banking troubles were at an acute 
T, ata —The New Amsterdam National Bank, with whose man- | stage, three months ago, and these withdrawals are alleged 
aye agement Mr. Morse had also been identified up to last Octo- | to have been resumed during the past week. E. R. and 
ced to ‘ 
t 
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O. F. Thomas were formerly interested in the management, 
but the resignation of E. R. Thomas as Vice-President and 
O. F. Thomas as director was announced by President Sulli- 
van in October. Mr. Sullivan, ‘who was President of the 
Union Bank of Brooklyn, was chosen to the presidency of 
the Mechanics & Traders’ a year ago, and in March last the 
Union Bank was taken over by the Mechanics’ & Traders’, 
which then increased its capital from $700,000 to $1,000,000. 
At last month’s annual meeting Edward M. Grout, formerly 
City Comptroller, was elected First Vice-President of the 
bank, and six new directors were elected to the board to take 
the place of retiring members. Mr. Sullivan stated on 
Thursday that he wil] devote all his time to the work of re- 
habilitating the bank and bringing about a resumption of 
business, and after this has been accomplished will retire 
from the management. State funds amounting to $50,000 
are deposited with the bank. 


—The Oriental Bank of this city failed to open for business 
yesterday, after an all-day run on Thursday. Bank Exam- 
iner G. S. Leonard is in charge of the institution. Although 
the bank had been offered aid to the extent of $1,000,000 
from several other banking institutions, it was decided 
at a directors’ meeting yesterday to temporarily place its 
affairs in the hands of the Banking Department. An an- 
nouncement from one of the directors stated that the $1 ,000,- 
000 offer had been declined “én account of conditions.” 
It is understood that the loan was offered on condition that 
it be individually guaranteed by the directors of the Oriental, 
who were also asked to deposit collateral for its security. 
Some of the directors, it is said, found themselves unable to 
acquiesce in the plan, being hampered by partnership agree- 
ments. The bank is one of the institutions which still held 
Clearing House certificates. Its statement issued under 
date of Dec. 31 showed its holdings of such certificates to be 
$2,411,224; since that date, however, the amount had been 
reduced, and was reported at about $1,400,000 on Thursday. 
The capital of the institution is $750,000 and its surplus fund 
was given as $912,000 on Dec. 31, besides which it reported 
undivided profits of $290,327. The total assets were then 
$10,645,561. Hugh Kelly was elected to the presidency 
in November last, to succeed R. W. Jones, who resigned, 
following the disclosure of a loan of $250,000 made by the 
Oriental to the President of the Borough Bank of Brooklyn 
without the proper authorization, as alleged, of the latter’s 
directors. The headquarters of the bank were formerly 
located in Grand Street; since the removal of the head office 
to Broadway and John Street in 1903, the Grand Street 
office has been operated as a branch. The State Treasurer 
announced yesterday that the State has on deposit with 
the institution $100,000 credited to the general State fund 
and $175,000 to credit of the Canal Fund, both of which are 
amply secured. 

—The petition for the receivership of the several Chicago 
roads, namely, the Chicago & Milwaukee Electric RR. and 
the Chicago & Electric RR. of Wisconsin, brought before 
Judge Grosscup this week, also included the corporation of 
A. C. Frost & Co., which financed all of President Frost’s 
railway ventures. George M. Seward was named as receiver 
for the firm. Judge Grosscup issued an injunction restraining 
the creditors of A. C. Frost & Co. from disposing of their 
securities. 

—The Citizens’ Savings & Trust Co. of Long Beach, Cal., 
suspended this week. The institution has a capital of 
$250,000. It is said that the bank three months ago 
availed of the 30-day requirement regarding withdrawal of 
deposits, and since the expiration of that time unusual de- 
mands have been made upon it. 


—tThe Pittsburgh Stock Exchange reopened for business 
on Monday last, the 27th ult., after a three months’ period 
of suspension, having been closed since Oct. 23. It is stated 
that there was no tendency to unload stocks with the reopen- 
ing, and but 281% shares were the total of the first day’s 
sales. 


—lIn his report submitted to the Senate this week Secretary 
of the Treasury George B. Cortelyou justifies his action of 
last November in adopting measures of relief through the 
issuance of Treasury certificates and Panama Canal bonds. 
The report was made in response to a resolution of the Senate, 








and is a very lengthy document. 


== 
Among other things, the 

Secretary says: , 

The issue of new securities by the Treasury Department was 
by the conclusion that it was advisable to take some strong and ueneed 
step which would convince the public both at home and abroad that 
Government was thoroughly alive to the situation and determined to give 
its aid in every possible legal and proper form. The mcst potent Weapon 
at such times In bringing a crisis to an end is often as much cne of mora} 
effect as of the definite action taken. 

It was with this view of the situation that the Secretary of the Trea 
in proposing tu the President an announcement of an Issue cf $50, sury. 
2% bunds for the construction of the Panama Canal and $100 000.000 'in 300 
Treasury certificates for one year, made the qualification that these amount 
should be issued only “‘!f necessary.” ts 

While the pressure upon the banks was not allayed at once by t 
measure, confidence was so far restored that the premium on currency fel] 
immediately, and bids were received in such volume for beth classes t 
issues that It was not considered necessary to allot even half of the total 
amount of the two issues. 


—In an address delivered at Columbia University last 
week, James G. Cannon, Chairman of the Clearing-House 
Committee and Vice-President of the Fourth National Bank 
of this city, made some excellent suggestions regarding the 
issue of an emergency currency. During the course of his 


remarks, Mr. Cannon said: 


I am one of the crowing number of bankers who betieve that in the ada 
tation of the Clearing House loan certificates we have the solution of the 
problem. We do not need more fixed currency in this country, but we 
need flexibility to meet en:ergencies such as we have been passing throy 
This class of currency should be retired immediately as suvon as its use 
ness is ended. 


x * ~ as * 

The reserve balances of the country banks ave, as a rule, kept in the large 
money centres, and upon these centres they depend for their excess supply 
of currency. I woula, therefore, have in every large city where there aed 
Sub-Treasury the Clearing House incorporated, recognized by law, and 
prepared to do business with the United States Government. I would have 
a ‘United States emergency currency”’ printed in large quantities and held 
under proper safeguards in each Sub-Treasury. I would permit the 
Treasurer of the United States, on proper application, to receive Clearing 
House loan certificates of the associated banks in any of these cities as 
collateral security, and advance 50% of the amount of such certificates 
deposited in emergency circulation to such associations. Such circulation 
should bear 6 % interest, so that it would be retired at once when not needed 

This circulation would cost the banks 12%, as they would be obliged to 
pay 6% on the full face value of the Clearing House ioan certificates taken 
out. The Clearing House could make rules and regulations for apportioning 
this currency among its members, and I would have the ‘‘United States 
emergency currency” retired by the depesit of lawful money with the 
Treasurer of the United States the same as the national bank note circula- 
tion is now retired 

—At a special meeting on Tuesday the directors of the 
Merchants’ Association unanimously accepted and approved 
the report of the committee on bankruptcy and commercial 
law in condemnation of the Aldrich Currency Bill now be- 


fore Congress. 


—The Aldrich Currency Bill was reported to the Senate 
on Thursday. The bill provides that any national banking 
association having circulating notes outstanding secured 
by the deposit of United States bonds to an amount of not 
les than 50% of its capital, and which has a surplus of not 
less than 20%, may issue additional circulating notes to be 
secured by the deposit of bonds other than bonds of the 
United States. In its original draft it contained the pro- 
vision that the Comptroller of the Currency was to have 
authority to approve such application, to determine the 
time of issue and fix the amount of such additional cireu- 
lating notes. This portion, however, has been stricken 
out, and a new provision inserted conferring this authority 
upon the Secretary of the Treasury. A further provision 


has been added as follows: 

In order that the distribution of netes to be issued under the provisions 
of this Act shall be made as equitable as practicable between the various 
sections of the country, the Secretary of the Treasury shall not approve 
applications from associations in any State in excess of the amount to which 
such State would be entitled of the additional notes herein authorized, on 
the basis of the proportion which the unimpaired capital and surplus of the 
national banking associations in such States hears to the total amount 
of unimpaired capital and surplus of the national banking associations of 
the United States. Provided however, that in case the applications from 
associations in any State shall not be equal to the amount which the asso 
clations of such State would be entitled to under this method of distribution, 
the Secretary of the Treasury may. in his discretion, to meet an emergency, 
assign the amount not thus applied for to any applying association or asso- 
ciations In States in the same section of the country. 

The bill has also been amended as regards the amount 
of notes to be issued against bonds; 75% of the market value 
is retained as the limit of railroad bonds, but for State and 
city bonds so deposited the amount has been increased from 
75 to 90% of the market value. 

There is likewise a change in the clause fixing the limit 
of circulating notes to be issued; originally $250,000,000, 
the amount has now been changed to $500,000,000. Where 
before it was provided that bonds or other interest-bearing 
obligations of any State, city or county of the United States 
would be accepted as security for the additional circulating 
notes, this section has been amended so as to include also 
bonds of towns or other legally constituted municipalities 
or districts of the United States. The limit of time within 
which default in payment of interest or principal may net 
have oecurred is reduced from 15 to 10 years and the limit 
as to population is entirely removed. The wording as to 
the permissible list of railroad bonds has been changed 80 


as to read “‘the first mortgage bonds of any railroad company 
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which in compliance with existing laws reports regularly | with the Chairman, Alexander Gilbert, at the guests’ table 


to the Inter-State Commerce Commission a statement of 
its condition and earnings, and which has paid dividends 
of not less than 4% per annum regularly and continuously 
on its entire capital stock for a period of not less than five 
years previous to the deposit of the bonds.” 

A clause has also been inserted stipulating that “it shall 
be the duty of the Secretary of the Treasury to obtain in- 
formation with reference to the value and character of the 
municipal and railroad securities authorized to be accepted 
under the provisions of this section, and he shall from time 
to time furnish information to National Banking Associa- 
tions as to such bonds as would be acceptable as security 
under the provisions of this Act.” 

On circulating notes secured by U. 8S. bonds bearing 2%, 
the banks are to be required to pay a tax of one-fourth of 1% 
each half year, the same as now; in cases where the notes are 
secured by United States bonds bearing a higher rate of 
interest, the existing provision of a tax of one-half of 1% 
each half-year is also retained. A change is to be noted in 
Section 8; this had contained a clause whereby national 
banks located outside of reserve or central reserve cities, 
which are now required to keep a reserve of 15% would 
be obliged to hold at least two-thirds of such reserve in 
lawful money. This entire portion of the clause is now 
stricken out of the bill. 


—Bills were this week introduced in the New York Legis- 
lature relating to the reserves of banking institutions, the 
proposed changes being in accordance with the suggestion 
of State Superintendent of Banks,Clark Williams. The new 
measures require the maintenance of a 25% reserve by State 
banks in cities having a population of over $800,000 and a 
reserve of 15% in such institutions located elsewhere in the 
State; at present the reserve requirement is 15% and 10% 
respectively. The proposed law fixes the trust company 
reserve at 15% in New York City. In calculating this re- 
serve, however, deductions are to be allowed from the de- 
posits for ‘‘moneys held by it (the company) in trust, which 
are not made payable under the conditions of the trust 
within thirty days,” and also “time deposits not payable 
within thirty days and represented by certificates showing 
the amount of the deposit, the date of issue and the date 
when due.” It is provided that the whole of the reserve 
must consist of lawful money, gold or silver certificates, 
or notes or bills. While the law at present requires a reserve 
of 15%, only one-third need be cash on hand. Outside of 
New York, trust companies are to be required to keep a 
reserve of 10%, of which at least 50% must consist of lawful 
money, the remainder to be money on deposit, subject to 
call, in a bank approved by the Superintendent. These 
companies are now required to keep 10% reserve—3% of 
which must be in cash. 


—A. C. Tisdelle, a small Chicago private banker, at 94 
La Salle St., made an assignment on Jan. 22 to Charles A. 
Root, his Cashier. The chief liability of the bank is $61,601 
in savings deposits and the heaviest depositor is said to be 
the Commonwealth Trust & Savings Bank, a union labor 
institution, in process of liquidation. The labor men have 
$14,000 in the institution. 


—An interesting comparison of the statements of trust 
companies in the boroughs of Manhattan, Brooklyn and 
Queens, as of Jan. 1 1908 and Aug. 22 1907, is made in a 
cardboard folder just published by Moffat & White, bankers, 
5 Nassau St., this city. The amount of the deposits of each 
of the trust companies at the dates of the two statements, 
with the changes and percentages of changes, are shown, as 
well as the book values of the various stocks and the percent 
changes in the latter item. The figures, as a whole, present 
a valuable comparison in very compact form. The bankers 
are distributing this folder to all applicants. 


—The annual banquet of Group VIII. last Monday night 
at the Waldorf-Astoria was a notable occasion and brought 
an assemblage of five hundred New York City bankers to- 
gether for the first time since the October disturbances. 
The representation of the city’s leading institutions and its 
big financial interests was larger than in other years, while 
many out-of-town bankers were attracted there. The ladies 
crowded the two tiers of boxes above the banquet floor. Seated 





were: J. Pierpont Morgan, George F. Baker, Patrick F. 
Murphy, Nicholas Murray Butler, LLD., Charles F. Aked‘ 
DD., William A. Nash, David R. Forgan, Edward Townsend, 
CGharles H. Treat, J. Edward Simmons, Sir Caspar Purdon- 
¢ larke, Richard Delafield, State Superintendent of Banks 
Clark Williams, Valentine P. Snyder, City Comptroller Her- 
man A. Metz, Charles Eliot Warren, Col. J. D. Powers, 
William Sherer, John T. P. Knight, Hamilton Fish, Comp- 
troller William B. Ridgely, Major-General Frederick Dent 
Grant, U. S. A., and Dumort Clarke. 

Mr. Gilbert, after reviewing the causes of the late panic, 
atlvocated an emergency currency based on bank assets. 
Mr. Gilbert’s speech was followed with earnest attention and 
frequently applauded, particularly his reference to Mr. Mor- 
gan’s able assistance in the late panic. President Butler of 
Columbia University spoke on ‘“‘Bills Payable,’ and Rev. 
Charles F. Aked preached a humorous sermon to the text 
“Overdrafts.”” Then Patrick F. Murphy, President of the 
Mark Cross Co., the London leather concern, delivered one 
of the wittiest after-dinner speeches heard at any of the bank- 
eys’ feasts recently. David R. Forgan gave ‘“Chicago’s 
View”—an able presentation of his views of recent events 
and conditions. 

‘Those to whom the success of the dinner was entrusted 
were: Alexander Gilbert, Chairman; Zoheth S. Freeman, 
Secretary of Group VIII.; Walter E. Frew, H. H. Powell, 
Charles H. Sabin, Charles Olney and D. H. Pierson. 


—Martin McHale has been elected Vice-President of the 
Hamilton Bank of this city, which reopened on Jan. 20. Mr. 
McHall, who for some years was Superintendent of the real 
estate department of the United States Mortgage & Trust 
Co., will have charge of the real estate investments of the 
bank. 

‘—Thomas B. Nichols was appointed Assistant Cashier of 
the New York Produce Exchange Bank at a meeting of the 
directors on Wednesday. 


—The Van Norden Trust Company, Fifth.Ave. and 60th 
Street, this city, has been using the very large reserve ac- 
cUmulated last October to assist its customers during the 
financial stringency. Since Oct. 1 1907 the institution has 
sent $1,963,000 in cash to out-of-town depositors, without 
charging them any premium, to be used in meeting pay-rolls 
in' New England and for moving cotton in the South. The 
company did not purchase any currency to meet these needs 
ard in addition since Oct. 1907 has made loans to its cus- 
tomers aggregating $1,038,952, without having to borrow 
any money itself. The reserve in bank and vaults was 
27.% on Thursday Jan. 30th. 


'—The National Commercial Bank of Albany, N. Y., has 
favored its friends with a glass paper weight, through which 
is shown a photograph of the exterior of the bank’s attractive 
building. 

—tThe office of Third Assistant Secretary has been created 
in the Brooklyn Trust Co. of Brooklyn Borough, Horace W. 
Farrell being chosen to fill the post. 


—tThe directors of the National Bank of New Jersey, at 
New Brunswick, announce that at a meeting on Jan. 17 the 
following officers were elected, V. M. W. Suydam having 
declined « re-nomination for the presidency: Henry G. 
Parker, President; V. M. W. Suydam, Vice-President; 
P, Hampton Wyckoff, Second Vice-President, and Lyle 
Van Nuis, Assistant Cashier. 


—A first dividend of 5% was recently paid to the stock- 
holders of the failed Central National Bank of Boston. ‘The 
bank suspended in Nov. 1902; without any assessment upon 
the stockholders, full payment, including interest, was made 
te the depositors. Charles E. Rogerson is Liquidating 
Agent. 

:—At the recent annual meeting, J. Everton Ramsey was 
elected President of the Chester County Trust Co. of West 
Chester, Pa., to succeed Wm. P. Sharpless, who retired be- 
cause of impaired health. The latter, however, will continue 
th be identified with the trust department of the institution. 
William H. Gibbons and L. K. Stubbs have been elected vice- 
presidents, and Mr. Stubbs has in addition been re-elected 
Secretary and Treasurer The new President is Vice-Presi- 
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dent of the National Bank of Oxford, at Oxford, Pa., and is 
Treasurer of Lincoln University. 

—At a meeting of the directors of the Third National Bank 
of Baltimore on the 22d ult, A.B.Crouch was advanced from 
the office of Cashier to that of Second Vice-President and 
T. Rowland Thomas was promoted to the cashiership. At 
the suggestion of President Robert W. Spedden an executive 
committee was created, and the following directors were 
named as its members: J. William Middendorf, William R. 
Hammond and John W. Hall. 

—Eldridge E. Jordan has been elected President of the 
Traders’ National Bank of Washington, D. C., in place of 
C.J. Rixey; Julius I. Peyser has been chosen Second Vice- 
President of the bank. 

—William T. Galliher has replaced W. H. Saunders as 
First Vice-President of the American National Bank of 
Washington, D. C. 

—Morris M. White retired as President of the Fourth 
National Bank of Cincinnati at last month’s annual meeting, 
having declined re-election, after serving as its head for 
thirty years. Mr. White has become Chairman of the Board, 
and is succeeded in the presidency by Charles E. Wilson, a 
director of the bank since 1891, and who became a Vice- 
President in 1903. Harry P. Cooke continues as Cashier of 
the bank and has also been elected Vice-President. 

—S. M. Richardson, heretofore Assistant Cashier of the 
Citizens’ National Bank of Cincinnati, has been elected 
Cashier to succeed O. P. Tucker, resigned. 

—Joha Siebert, in accordance with his announcemen} 
last year, retired as President of the Ohio National Bank of 
Columbus on Jan. 14. He continues to be identified with 
the bank’s management, however, being Chairman of its 
Executive Committee. Emil Kiesewetter has been advanced 
from the vice-presidency to the head of the institution. 

—James P. Madigan has become President of the Euclid 
Avenue Trust Co. of Cleveland, succeeding W. H. Crafts, who 
desired to be relieved of active duty in connection with the 
company’s management, but’ who remains as a director, 
and has been elected a Vice-President. 

—Thomas J. Holmden, formerly Treasurer of the Clark 
Avenue Savings Bank of Cleveland, has been elected Treas- 
urer of the State Banking & Trust Co. of that city to fill the 
vacancy caused by the resignation of W. K. Rose. 

—At the election of officers on last Monday evening of 
the Union League Club of Chicago for the ensuing year, two 
prominent local bankers were highly honored, viz., L. A. 
Goddard, President of the Fort Dearborn National Bank, 
who was chosen President of the club, and F. H. Hankey, 
Vice-President of the Northern Trust Co., who was elected 
Treasurer. 

James K. Llsley was elected President of the Marshall 
& Ilsley Bank of Milwaukee on the 14th ult., to succeed 
Gustav Reuss, who retired because of advancing age. The 
new head of the bank is promoted from the vice-presidency; 
he is the son of one of the founders of the institution, with 
which he has been connected for more than thirty years. 
The retiring President had been associated with the bank 
for over fifty years. 

—The full details of the convention of the Wisconsin 
Bankers’ Association, held last July at Milwaukee, are 
available in volume form. In addition to the proceedings 
of the meeting, the book contains the constitution and by- 
laws of the Association, the membership and officers’ lists, 
and the attendance roll of the 1907 gathering. The present 
officers are: Pres., John. J. Sherman, Cashier of the Citizens’ 
National Bank of Appleton; First Vice-Pres., E. C. Zimmer- 
man, Cashier of the Marathon County Bank of Wausau; 
Sec., J. H. Puelicher, Cashier of the Marshall & Isley Bank 
of Milwaukee, and Treas., Frank Pierce, Cashier of the Bank 
of Durand. 

—Warrer Switzler has succeeded Lewis 8. Reed as Vice- 
President of the Nebraska National Bank of Omaha, Neb. 
Mr. Reed continues as a director of the institution. 

—F. B. Gibson has resigned as Vice-President of the Inter- 
national Trust Co. of Denver, Col., in order to give more of 
his attention to the Denver Northwestern & Pacific Ry., of 
which he is Seeretary. ‘T. G. Smith, who has been Assistant 





Cashier of the First National Bank of Denver, is Mr. Gibson's 
successor in the vice-presidency of the trust company. 


—The contemplated changes in the management of the 
First National Bank of Kansas City, Mo., took place at the 
annual meeting on Jan. 14. A. C. Jobes and Cashier 
H. T. Abernathy were elected vice-presidents of the bank, 
and C. G. Hutcheson was chosen as the new Cashier. The 
following continue in their respective posts: E. F. Swinney, 
Pres.; J. F. Richards, Vice-Pres., and George P. Reichel, 
Assistant Cashier. 


—A new financial institution—the German-American 
Bank—has been established in Topeka, Kan. The bank 
opened on the 7th ult. at 234 Kansas Ave., under the 
direction of F. P. Metzger, President; J. B. Betts and Oscar 
Bischoff, Vice-Presidents, and Richard F. Hayden, Secre- 
tary. President Metzger was formerly Cashier of the Bank 
of Hardy, at Hardy, Okla. 


—George A. Guild has been elected Cashier of the Capital 
National Bank of Topeka, Kan.., to fill a vacancy which has 
existed for nearly two years. Mr. Guild is at present Presi- 
dent of the National Bank of Sabetha, at Sabetha, Kan., 
and will assume his new duties on March 1. 


—L. W. Quick has been elected President of the Wash- 
ington National Bank of St. Louis to succeed James Wilson, 
resigned, the latter becoming Vice-President of the Bank. 

—John H. Watkins, a Vice-President of the Bank of 
Commerce & Trust Co., Memphis, has been elected President 
of the Memphis Clearing House Association, succeeding 8. P. 
Read. M.S. Buckingham, President of the State National 
Bank, has been elected Vice-President of the Association, and 
James Nathan, Cashier of the Manhattan Savings Bank & 
Trust Co., has been re-elected manager. 


—McD. L. Wrenn has been elected to the presi ency of 
the Citizens’ Bank of Norfolk, Va., to succeed W. W. Moss, 
resigned. Mr. Wrenn was heretofore Second Vice-Presi- 
dent, in which position he is replaced by R.S. Cohn. Other 
officers have been re-elected as follows: J. W. Perry, First 
Vice-President; Tench F. Tilghman, Cashier; Norman Bell 
Jr., Assistant Cashier, and George J. Twohy, Trust Officer. 


—Through the resignation of J. J. Thomas as President 
of the Commercial & Farmers’ Bank of Raleigh, N. C., 
B.S. Jerman, previously Cashier, has become chief executive 
of the bank. The new Cashier is Herbert W. Jackson, who 
is replaced as Assistant Cashier by Edward B. Crow. There- 
tiring President has been elected Chairman of the board of 
directors and Chairman of the Discount and Exchange Com- 
mittee and of the Examining Committee. 


—Joseph T. Orme, for some time past Cashier of the 
Lowry National Bank of Atlanta, Ga., has been made a 
Vice-President of the institution. He is succeeded in the 
cashiership by Henry W. Davis, formerly Assistant Cashier, 
which post is now assigned to E. A. Bancker. 


—Thomas Hopkins has been elected Cashier of the First 
National Bank of Birmingham, Ala. The office had pre- 
viously been filled by Vice-President J. H. Barr. 


—Changes made in the management of the Merchants’ 
National Bank of New Orleans on the 14th ult. are said 
practically to complete arrangements for its acquisition by 
the People’s Savings Trust & Banking Co. of that. city. 
The new directorate of the Merchants’ is made up almost 
entirely of members of the board of the People’s, and Joseph 
Collins, President of the latter, has succeeded Charles De B. 
Claiborne as President of the Merchants’. The Merchants’ 
National, it is reported, will operate as a branch of the Peo- 
ple’s Savings & Trust, and while the national feature will 
be retained, its name will be changed to the People’s Na- 
tional Bank. Since 1906, when a “working agreement” was 
entered into between the two, the institutions have had close 
business relations. 


—Charles De B. Claiborne, who has retired as President 
of the Merchants’ National Bank of New Orleans, has re 
placed Frank A. Daniels as President of the Cosmopolitan 
Bank & Trust Co. Mr. Daniels retains his interest in the 
Cosmopolitan Bank and becomes its First Vice-President. 
Mr. Claiborne remains on the directorate of the Merchants’ 
National. 
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—Harry T. Howard has been chosen Vice-President of the 
Whitney-Central National Bank of New Orleans, to succeed 
ira E. Wight resigned. 

—Eugene H. Roberts has been elected to succeed the late 
Peter Hellwege as President of the Bank of Orleans, at New 
Orleans, and likewise as President of the Hancock County 
Bank of Bay St. Louis, Miss. Mr. Roberts held the vice- 
presidency in both institutions, and in the Bank of Orleans 
is succeeded in that capacity by Peter Hellwege (son of the late 
President), who is in charge of the business of Peter Hellwege 
& Co. 

—Mark Jones was recently elected President of the Mer- 
chants’ Trust Co. of Los Angeles to take the place of W. L. 
Brent, resigned. 

—The California Bank of Oakland, Cal., which closed 
its doors on November 12, was legally declared insolvent 
on the 17th ult. and James P. Edoff was appointed Receiver. 
The action for the appointment of the receiver was brought 
by Attorney-General Webb on behalf of the Bank Commis- 
sioners. ‘The complaint, it is stated, charged that a deficit 
of more than $20,000 existed in the reserve fund and that 
the bank was insolvent. Mr. Eldoff is a depositor of the 
institution, and he was named at the request of a committee 
of the depositors. 

—Edward J. Le Breton was appointed Receiver of the 
California Safe Deposit & Trust Co. of San Francisco by 
Judge Coffey on Jan. 14. The institution suspended on 
October 30. ‘The charge of embezzlement against David 
F. Walker, ex-President of the company, was dismissed by 
Judge Dunn on Jan. 17 on the ground of a lack of evi- 
dence of a criminal nature. 

—The payment of all the depositors of the suspended 
Title Guarantee & Trust Company Savings Bank of Portland, 
Ore., has reeently been guaranteed by William M. Ladd of 
Ladd & Tilton. It will be remembered that Mr. Ladd on 
November 9 (three days after the institution closed) -an- 
nounced his intention of guaranteeing the payment of the 
savings deposits, amounting to $405,000, in full within two 
years. He has since entered into an agreement whereby 
he extends his guaranty so as to embrace the other depos- 
itors of the institution. In this he binds himself to pay, 
within two years from the date of their claims, all depositors 
whose rcspective deposits amount to $500 or less, and to pay 
within three years all remaining depositors. The deposits 
embraced in this guaranty are to receive simple interest at 
the rate of 4 per eent from the date of the appointment of 
the first receiver. Mr. Ladd is also reported to have entered 
into an agreement with the State and the American Surety 
Company whereby he is to pay in two years the $100,000 
which the Surety Company paid to the State, and in two 
or three years the remaining $295,000 which the Surety 
company had bound itself to pay to the State. The State 
and Surety company it is understood, will turn over to 
Mr. Ladd timber land collateral held as security for the State 
money. It is also agreed that the payment of the claim 
of Ladd & Tilton (amounting to $607,000) is to be deferred 
until all depositors as above are paid in full. Mr. Ladd is 
said to have been prompted to this course on account of 
his former association with the bank, and because of the 
further fact thatmany still believed him to be connected with 
it. 


—At the annual meeting on Jan. 14 the stockholders of 
the Canadian Bank of Commerce, head office, Toronto, 
adopted an amendment to the by-laws increasing the auth- 
orized capital of the bank from $10,000,000 to $15,000,000. 


—The Bank of Ottawa (head office, Ottawa) also purposes 
to increase its authorized capital. A by-law was passed at 
the annual meeting in December providing for an increase 
in the capital of $2,000,000, or from $3,000,000 to $5,000,000. 

—The Bahk of Toronto (head office, Toronto) in its annual 
statement for Nov. 30 1907 presented at the stockholders’ 
meeting Jan. 8, showed surplus profits of $150,709 carried 
forward to the credit of profit and loss account, after the 
customary disbursements. For the twelve months the net 
profits of the bank were $586,635, which, together with the 
balance of $73,049 at the credit of profit and loss on Nov. 30 
1906 andthe premium of $56,470 received on the new stock. 
brought the amount available for the usual appropriations 








up to $716,154, which was applied as follows: $398,975 paid 
in dividends (244% quarterly); $10,000 transferred to 
Officers’ Pension Fund; $100,000 written off bank premises, 
and: $56,470 transferred to Rest Account from premium on 
new, stock, leaving, as noted above, $150,709 to be carried 
forward. During the year $56,470 was paid in on the 
capital, which is now $4,000,000; the “Rest” fund stands at 
$4,500,000. The deposits are $25,407,593, and the total 
assets are $38,097 ,289, this item comparing with $37,221,909 
a year ago. D. Coulson is General Manager and J. Hen- 
derson, Assistant General Manager. 


——-The Bank of Nova Scotia (head office Halifax) is dis- 
tributing in pamphlet form its seventy-sixth annual report, 
of Hate Dec. 31 1907. In its profit and loss account the 
bark on that date had $736,164 available for distribution, 
its met profits for the twelve months having been $681,709, 
and $54,455 having been carried forward from the previous 
yegr. Out of the total of $736,164, $10,000 was contributed 
to the Jamaica Relief Fund; $360,000 paid in 12% dividends 
tojthe shareholders; $20,000 contributed to the Officers, 
Pehsion Fund; $125,000 written off Bank Premises account, 
anil $150,000 transferred to the Reserve Fund, leaving a 
baiance to be carried forward of $71,164. The institution 
has a paid-in capital of $3,000,000 and its reserve fund now 
stands at $5,400,000. On Dec. 31 it had interest-bearing 
deposits of $21,394,624 and non-interest-bearing deposits of 
$5,465,297. ‘The total assets are $39,444,102. The pam- 
pHlet discloses a list of the bank’s branches, its investments 
and its shareholders. There are also incorporated several 
charts, one showing the progressive book value of its stock 
for each year from 1880 to 1907 and another indicating the 
cqurse of prices of leading Canadian banks from 1898 to 
1407. H.C. McLeod is General Manager of the bank, and 
Ww. H. Davies, of 48 Wall 8t., is the New York agent. 


'_It is reported that a consolidation of the Crown Bank 
of Canada (head office Toronto) and the Northern Bank of 
Canada (head office Winnipeg) will shortly occur. The 
Crown Bank was organized in 1904; it has an authorized 
capital of $2,000,000, of which $957,435 was. paid in. on 
Wov. 30. The Northern Bank began business in November 
1905; its authorized capital is $6,000,000,of which $1,239,218 
id paid in; it operates about 47 branches, while the Crown 
Hank has 23 branches. It is stated that the shareholders 
cf the two banks will receive share for share, any differences 
which may arise in the valuation of the assets being adjusted 
between the banks. Sir Daniel H. McMillan, K. C., M. G:, 
Lieut.-Gov. of Manitoba, is to be President of the econsoli- 
dhted institution, and J: W. de C. O’Grady, at present 

seneral Manager of the Northern Bank, will be General 
Manager of the proposed bank. 


|—A new number of the “Bankers’ Maturity Guide and 
Holiday Calendar,” a handy little publication of 32 pages, 
has been issued by Sperry & Morgan of Hartford, Conn., 
by whom it is compiled and published. The information 
contained in the Guide, which is in its third edition, com- 
phises a summary of the laws'and customs prevailing through- 
out the United States and its possessions, besides Canada, 
Cuba and Mexico, governing days of grace, Saturday half- 
holidays and maturities of negotiable paper; legal and con- 
tract rates of interest; a list of legal holidays, with reasons 
for observance; short methods for figuring interest; history 
of the negotiable instruments law, and calendars for the 
y¢ars 1907, 1908, 1909 and 1910. The price of the Guide, 
wich is bound in stiff paper covers, is 50 cents per copy. 
Its compilers are respectively Henry M: Sperry, Assistant 
Cashier of the National Exchange Bank of Hartford, and 
W . Denison Morgan, Cashier of the Aetna National Bank. 


‘—The deposits of the Fidelity Trust Co. of this city, 
organized May 22 1907, amounted to $3,016,524 at the 
conclusion of business Dec. 31 1907. This shows that the 
company maintained its deposit line during the 
panic, which occurred subsequent to the time when it made 
its Aug. 22d report to the Banking Department, and when 
deposits were $3,030,822. The success which the new 
institution is having is also attested by net earnings of 
$7'),202 for the seven months it has been doing business. 
Sainuel S. Conover is President, Wm. H. Barnard and John 
W. Nix, Vice-Presidents, and Andrew H. Mars, Secretary. 


\ 
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DEBT STATEMENT DECEMBER 31 1907. 

The following statements of the public debt and Treasury 
sash holdings of the United States are made up from official 
figures issued December 31 1907. For statement of November 

30 1907 , see issue of December 7 1907 , page 1437; that of Decem- 
ber 31 1906, see February 2 1907, page _ 





Amount mount Outstanding— 
Interest Issued. “Reviewed. Coupon. Total. 
Ttile of Loan— Payabdie. $ s 3 $ 
2s, Consols of 1930 ..-Q.J. 646,250,150 640,835,650 5,414,500 646,250,150 
3s, Loan of 1908-1918__- Q.-F. 198,792,660 -605,940 24,339,520 63,945,460 
4s, Loan of 1925 Q.-F. 162,315,400 96,942,050 21,547,850 118,489,900 
2s, Panama Cunal Loan Q.-N 54,088,040 54,016,240 71,800 54,088,040 
3s, Certs. of Indebtedness. Mat. 15,436,500 _15,436.500 “ne . 15,436,500 





Aggregate int.-bearing debt 1, 076, 882,750 846,836,380 51,373,670 898,210,050 
Note.—Denominations of bonds are: 
Of $10, only refunding certificates; of $20, loan of 1908, coupon and registered. 
Of $50, all issues except 3s of 1908; of $100, 
Of $500, all except 5s of 1904, coupon; of $1,000, all issues. 
Of 85,000, all registered 2s, 3s and 4s; of $10,000, all registered bonds. 
Of $20,000, registered 4s, loan of 1907: of $50,000, registered 2s of 1930. 
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 


™ Nov. 30. Dec. 31. 
Funded loan of 1891, continued at 2%, called May 18 
1900, interest ceased Aug. 18 1900. eee mmamndedae $32,000 00 $32,000 00 
Funded loan of 1891, matured ous. 2 1891. 24,500 00 24,500 00 
Loan of 1904, matured Feb. 2 1904 e 88,900 0 75,900 00 
Funded loan of 1907, matured July 2 1007_.-.-...-.. 5,132,300 00 4,497,800 60 
19,080 00 18,950 00 





Refunding certificates, matured July 1 1907 
Old debt matured at various dates prior to Jan. 1 1861 
and other items of debt matured at various dates 
Gums WO GE. BO BBGR. 2 oo cceccecnscscseccccs 931.235 26 931,235 26 





Aggregate of debt on which interest has ceased since 
SE « cancccbccsasegne=écnendeoommmednont $6,228,015 26 $5,580,385 26 
DEBT BEARING NO INTEREST. 
United States notes. ........-.-- 
Old demand notes- - - 
National bank notes— Redemption account. 
Fractional currency, less $8,375,934 estimated as lost or destroyed _- 


Shsoeescsmessuusecusscoanubad $346,681,016 00 
53,282 50 
46,162,653 60 
6,863,434 28 


Aggregate of debt bearing no-interest._.................-..-. $399,760,386 38 
RECAPITULATION. 
Increase (+) or 


Dec. 31 1907. Nov. 30 1907. Decrease (—). 
$898,210,050 00 $869,603,010 00 +$28,607,040 00 
5,580,385 26 6,228,015 26 —647 ,630 00 
399,760,386 38 399,199,827 48 + 560,558 90 
wer ee 64 $1,275,030,852 74 +$28,519,968 90 
419,519,990 96 400,551,013 81 +18,968,977 15 


$884, 030.8 830 68 68 $874,479, 838 93 93 +$9,550,991 75 


Classtjication- 
Interest-bearing debt_ 
Debt interest ceased - - - ° 
Debt bearing no interest. _- - 





Total gross debt __- x 
Cash balance in Treasury* 





Total net debt_ 





* Including $150,000,000 reserve fund. 

The foregoing figures show a gross debt on December 31 
of $1,303,550,821 64 and a net debt (gross debt less net 
cash in the Treasury) of $884,030,830 68. 

TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
Dec. 31 are set out in the following: 
| LIABILITIES. 


ASSETS. 

Trust Fund suapinge- — 3 Trust Fund Liabiiities— $ 
Gold coin i 767,005,869 00|Gold certificates. --__-.-- 767 005,869 00 
Silver dollars . 471, 416, 000 00|Silver certificates. 471,416,000 00 
Silver dollars of 1890- 5,479,000 00| Treasury notes of 1890 - 5,479,000 00 

= — = | ——_____ 
Total trust fund 1,243,900,869 00| Total trust abilities. 1,243,900, 869 00 00 
General Fund Holdings— | Gen. Fund Liabilities — 


27,697,871 86 
9,311,540 92 


a 951, bo 58 | National Bank 5% fund_ 
Gold certificates ),393.520 00| Outstanding cheeks and 
Silver certificates 3684. 53 00| drafts _....-- 
Silver dollars _ a 42,554 00| Disbursing officers’ bal- 
Silver builion 3,055,984 10} ances. 

United States notes Re _ 594 00| Post Office De partment 
Treasury notes of 1890 94400; account _....-. 
National bank notes 11,096:231 00 | Miscellaneous items. -- - 
Fractonal silver coin. 4,650,135 00 
Fractional currency 172 30| Total gen’l liabilities... - 
Minor coin 1, 159, 205 72 

Bonds and interest “paid 57,051 21) 


Gold coin and bullion 





70,290,240 09 


6,841 ,009 82 
2,119,141 29 


| onside 


116,259, 803 98 





Tot. in Sub-Treas‘tes "“ 24506, 494 91 
In Nat. Bank Dogesnartes — 
Credit Treasurer of U.S. 245,556,944 451 
Credit U.S. dis. officers. ll, 363,210 25} 
ord 





Total in banks "25 5, 9: 20, 154 ~ 
In Treas.of Philippine Islands - 
Credit ‘Freasarer of U 587 ,274 62} 
Credit U.S. dis. ofticers. 765.370 71/| Total cash and reserve _ - 


—| Made up of— 
4,353,145 33 | Avalable. .$269.519,990 96 
-——- | and 


Cash Balance and Reserve— 
419,519,990 96 





Total in Philippines-. 


Reserve Fund Holdings— | Reserve Fund— 
Gold coin and bulllon 150,000,000 00! Gold &bull.$150,000,000 00 


1,779,680,663 94; Grand total .---1,779, 680, 663 94 


Grand total 
TREASURY CURRENCY HOLDINGS.—tThe following 
compilation, based on official Government statements , in- 
dicates the currency holdings of the Treasury on the first of 
October, November and December 1907 and January 1908. 
Statements oj corresponding dates in previous year will be found 
in our isswe of January 26 1907, page 191. 
TREASURY NET HOLDINGS. 

Oct. 1 1907. Nov. 11907. 

$ $ 

,987,850 245,500,558 249,344,971 


Dec. 11907. Jan.1 1908 


- Holdings tn Sub-Treasuries 
5 






bo 
~ 
‘ge 











Net coin and gold bullion 280,808,512 23 

Net allver coin and bullion 20,606,371 1 5,877, 403 6,783,191 

Net United States Treasury notes 52 9,944 

Net legal-tender notes . 391 1,405,564 

Net national bank notes 19. 711, 565 11,096,231 

Nt fractional silver 7,812,842 6, 661, 373 a 4,650,135 
943,887 1,549,397 1 190,084 1,216,4: 





Minor coin, &¢ 
,445,220 


27 7,170,058d265, 119,6494274, 506, 495 
150,000,000 154 
13 


1/000; 000 1s 50,000 , 000 150/¢ 000.0 000 





Total cash in Sub-Treasuries 
Los gold reserve fund 


| 


Cash balance in Sub-Treasuries 183,445,220 
Cish in national banks -170,512,212 3 
Cash in Philippine Islands 5,593,866 


321 256.920.155 | 
39,200 4,353,145 











Net Cash in banks, Sub-Treas.359,551,298 3: y 4 355,607,170 385,779,795 
Deduct current llabilities_a 119,999,984 115,278.235 105,056,156 2 ; 


_ 239,551,314 237,227,019 250,551,014 269,519,991 











Available cash" balance 
a “Chiefly disbursing officers’ balances.” 
d Includes $3,055,984 silver bullion and $1, 216,429 minor coin, &c., not included 


ent “Stock of Money.” 


Monetaryi€ommercialEngtiishBews 


English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London 
as reported by cable, have been as follows ‘the past week: ” 








London. 

Week ending Jan. 31. Sat Mon. Tues. Wed. sae Fri 
Silver, per oz. - - t x - 2586 25 11-16 25% 255% 5 
Consols,new, 2 4 per ccmis.. 8d 1-16 $5 13-16 $5 13-16 86 9-16 st 3 S6 

For ace ount- 516 85% 85% 86% 86 11-16 86 on 
French Rentes dn Paris), fr. 95.9244 95.95 96. $234 96.15 = ae 96.8246 
Russian Imperiai 4s. - ~~ ~~~ - $234 234 83 &34< B4lg 

do do gg Eee 245 = 4 
Amalgamated Copper Co_.... 51 51 52% 
b Anaconda Mining Co- _--_-- 65g 6% 6% 
Atchison ha ka & Santa Fe. 75% 73% 735% 

aoe cc en, SE AERROEN GS S9lg 89% 8916 
penimene: r EE ' SO4s 39 863, 

Se ee 87% 87% 854g 
Canadian Pacific... ..--- 154 153% 154% 
Chesapeake & Ohio----_---- 30% 30 304 
Chicago Great Western. _-__- 5% 54 54 
Chicago Milw & St Paul---_-_ 115% 116 116 
Denver & Rio Grande, com__ 21 21 21 

in es asia 60 60 59 
Erie, common. ............ 15% 15% 15% 

4: cn mssecmce 33% 34 3314 

cond preferred. ._____. 23 23 221% 
Iinois a ta natin ens 135 136 132 
Louisville & Nashville. ____- 100 100 100% 
Mexican Central __-- - 17 18 1915 
Mo. Kansas & Texas, com__ 24 24 23% 

REE . 56% 5645 57% 
National RR of Mexico----- 44 45 50% 
N Y Central & Hudson Riv.100% 1004 100 © 
N Y Ontario & Western__.. 34 3346 34 
Norfolk & Western, com.... 68 68 68 

.... =r 82% 82} 82% 
Northerm Pact@e........... 129 131 129% 
a Pennsylvania-------.---- 58 é 58% 
a Reading Company ktvieionk 51% 51% 524% 

a First preferred______-_-- 42% 424 424 

a Second preferred ____-__- 4114 41% 41% 
Rock Island Co----------.-- 144 144% 144% 
Southern Pacific _ - - 76% 76% 75% 
Southern Railway, common. 2034 11 ll 

refe ele die tnmmetttaeteeh-ahe 34 34 
Union Pacific, common. ___- 136% 12634 125% 

= Bho 8614 8615 
U 8S Steel Corp. common... 28% 28% 2834 

er eensey 937% 2334 93% 
jC 9% 9 

PEED ocacacceneeses 16% 1644 16% 

Extended 4 ............ 4544 4514 46% 

a Price per share. D£ sterling. c Ex-dividend. 








Commercialand BliscellaneousAews 
« IMMIGRATION INTO THE UNITED STATES. 








From 





Austria- Russia & Untied Other All 
Months Hungary. Italy. Finland. K ngdom. Europe. Other. Total. 

January ---..- . 16,019 y 1 3,3 8,816 54,417 
February -.-....- 23,181 6,316 65,541 
.. ae 42,988 6,981 139,118 
SEED Sidiip cadtipeiate 39,007 7,148 145,256 
i tincacnsenie 49,865 8,621 184,886 
CRA acnkd dhistiibe 37,671 8,811 154,734 
A 21,813 8,430 97,132 
August ......... 24,765 9,462 ’ 
September ------ 20,629 9,247 98,604 
October -....... 28,187 9,875 111,513 
November -.-.--- 31,166 10,829 117,476 
December.._-... 17,092 7,97 66, 66,574 
12 mos. 1907__..352,983 102,506 1 334,168 166 
December 1906.. 27,709 8,172 
12 mos. 1906___. 296,208 79,2911 Big 
December 1905.. 20,346 6,377 62,116 

a e0sene _ehenee eeeies, ancane Bonne naman 1 055,781 








12 mos. 1905_- 








" Auction Sales.— Among ether 8 seousities the following, not 
regularly dealt in at the Board, were recently sold at auction: 
By Messrs. Adrian H. Muller & Son: 


Stocks | Stocks 
| ¥; Harbo r Real Est. 











500 Egg Baking Powder Co. 225 N. 
of N. Y., $10 each, to- | OO. « CU ne eh 45 
gether with any cther 150 Carnegie Trust Co- -_..150-161 
prcp’ty, choscs In actin 150 Acme Water Stcrage & 
and assets belonging to | Censtruction Co_- -$26 lot 
Ege Baking Pewder Co. 40 Safety Insulated W ire & 
of West Virginia-- - 1.09€¢ | Cable “— aseeas 5 
50 Croc per Wheeler Co.._.. 70%} 
45 4th Nat. Bank 180% | $2,000 Clev. = ae val. RR. 
16 Citiz ~ Cent. Nat. Bk 128" 1st 40 1005. 91% 
60 Nassau Bank 186 $23. 200 Standard Corda ge Co. 
100 Natlonz! Realty Co..com. 25 5s 


4 
10 Mutu! Trust Co. of \West- \* ,000 U nicn Ferry ( Co. 5s 1920, 
115 M.&N oucet ae 


chester Co- - 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by all large or important corporations: 
Dividends announced this week are printed in italics. 











Books Closed. 


Per When 
Days Inclustoe. 


Name of Company. Cent. Payable 





Railroads (Steam) 
Atchison Topeka & Santa Fe. pret. (No.19° 
Baltimore & Ohio, common 


» Le 2. 2 
Mch. 2 Holders of rec. 1 
2 Holders of rec. Feb. ; 

5 





IIE slaksinn tint Ritondnminisiues 2 Mch f 
Buffalo Rochestcr & ppgneeneas com . 2 Feb. 15 Holders of ree. Feb. 
Preferred ied eo dake be . 3 Feb. 15 Holders of rec. Feb. 5 
Ce RR re 1% Feb 1 Holders of ree. Dec. 31 
Central RR of New Jersey (quar. eee 2 Feb. 1 Holders of rec. Jan. 17 
Chic. St. P. Minn. & Om., com. & _ 3% Feb. 20/Holders of rec. Feb. 3 
— 2\Holders of rec. Feb. 7 


Cleve. Cin. Chic. & Si. L., com 
Cleve. Lorain & Wheeling, common 
Cleve. & Pittsburgh, orig. quar. (quar. bis 


2|Holders of rec. Feb. la 
- 2\|Holders of rec. Feb. 10 
Mch. 2}Holders of rec. Feb. 10 


Spectal guar. betterment (quar.) - ae 
Cornwall & Lebanon. -_-_--..--..----- Feb. 1)Holders of rec. Jan. 13 
Great Northern (quar.)...........---- 1% Feb liJan. 16 to Feb. 2 
Green Bay & Western. deck sade Feb.  1}Holders of rec..Jan. 31 

Hiinois Central. ......----.-- | 33% Mech. 2\Holders of rec. Feb. (1 
Lake — & Mich. South. guaranteed | 6 Feb. 1| Holders of rec. Dec. 31 

Ex Gitirene~enlidebila 2 (|Feb. _1)\Holders of ree. 1 

Louisville “& Nashville._-_--___- Scan Feb. 10\Ja 1 to Feb. 10 
RL RET ES 1h 'Feb. 10'Holders of rec. Jan. 20 
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Per When Books Closed. ~*hi i i 
snceih tp ities’ dn.) S.| «eS. hy Philadelphia and Boston Clearing Houses also adopted 
ear eonchahadd —_ e€ coutse of not making public the returns of the individual 
amet pee re Nia gi es —_ ; The ts wg of the sa statement, however, 
Melville Chattanooga & St. Louls----| 3 |Feb. -1|Jan. 22 to b. 2 “commen on January 20. 
Nee Chicago & St. Louls, ist pref_---- 5 |Meh. 2/Holders of rec. Feb. 7 Below ma: eekl tals earing 
A hes prejerred....-.------------- 5 |Meh. 2/Holders of rec. Feb. 7 H. ¥ wind of Ni om of the = 7 ta of the Cl a 
yonoik & Western, adjustment, pret--| 2 |Feb. 19\Holders of ree. Feb: 4 | } ouse hanks of New York City, Boston and Philadelphia, 
eS pasa 5 no" aif |zse- Adan. 42 to Feb. 2 Me he New York figures do not include results for non-member 
> peifie (quar.)- -----—-...--- ° y . an 
oe & Syracuse, guaranteed _-.-._. 4% |Feb. 20)Holders of rec. Feb. 10 $ 
P ee Bureau Valley.............- 4 \Feb. 10\Feb. 1 to Feb. 10 | We omtt two ciphers tn all these figures. 
{Ap ae 1 |Feb. 10/Feb. 1 to Feb. 10 11 
pitts. cin. Chie. & St. Louls. common... 3 Feb. 1 Holders of rec Fed. 5 | ‘Captial 
Pittsburg ake Erie-------------- £ Peb. of rec. Jan. 24) Banks. || and Loans. | Specte. | Legals. |Depostis.a| Circu- | Clearings 
Regains Company: Commee----------7] 3 lisem. Ofmomnie S¢-rek, ees ae — e. 
Rome Watertown & Ogd., guar (quar.).| 144 \|Feb. 15)Holders of rec. Jan. 31 | New York| $ $ 
Syracuse Binghamion & N.Y. (quar.)..| 2 |Feb. 1jJan. 29 to Jan. 31 | Dee. 28__|2h2,406,9|1147,694,4 187.874,3 54 de 7 1050°025 4\71,736.6 07 
Vandel == aieayar | 2% |Feb. 15/Holders of rec Jan 14-- |22-496.9 1132.871.-8 192'120;9|58.486:0|1048.468,8172,316-3 1, 986,67:8 
2 | | __ |292,496, .149, .732,5/62,264 . 
athens (Ga.) Electric Ry.. common..../ 244 | Feb. 1/Holders of rec. Jan. Jan is-- da-496 9 1126.677.7|220,027-2|66.159.4| 1008, 188.5, 70.010-4|1,770.084.8 
howon Hewat. ntzesroceneepeseoren] Feb. 18 Feb 1 to Feb. 16 Jan. 35.-| )2,496,9) 1135,569,7|250,242,7/68,613,8| 1127,168,0|70,053,3|1,548,455,9 
‘umbus Rallway, preferred (quar.)-..| 114 |Feb. _1/Holders of rec. Jan. Jan. 4_-| 44, 306. 
— Bt. B TAP... . a ccsvncssecss % |Feb. 15/Holders of rec. Feb. 8 Jan. 11°-| recta er ORY, sone $15-33)-8 16 “re 449-2084 
Connecticut Ry. & Lig-, com. (assenting)) 1 |Feb. 15/Feb. 1 to Feb. 16 | Jan. 18--| 44,036,0| 188,581,0 21,655,0| 3,422.0] 216,011.0'10.778.0| 176,542.8 
sy Tous & Suburban, pref. (quar.)| 1% i. us Feb. ent aN Feb. 16 Jen. 3 i | 44,036,0| 188,066,0) 22,433,0| 3.428,0| 210,320,0|10.777,0| 149.881.2 
1c alway, py pref. & jee. : | red P| rec. Jan. 1s a. ks eee 224,562,0 45,734,0 235,305,0)17,987,.0| 117,181.5 
~ "RRs | " ers rec. Jan. an. 11__| $4,440, 142, 514, : 
Ohio Fraction, pref. (quar.)-———-—-————- 1M |Feb. jam. 28 to" Jan. 31 | Jan. 18--) 4 440-0] 222:020-0/  S8-146°0 335,460, 0118.054.0 127 708-4 
Pasladelpbie eat Securitice, pret. baa { is \ree. f ed | — =. hf Jan. 25__| &4,440,0) 221,389,0 50,032,0 234,083,0/18,049,0} 113,718,2 
id Transit, common. -_.-.. 3 Feb. 2 : a 
oraeter BaP. Tr., Minn., com. (qu.)- :} 1% \Feb: 15| Hotere ot oe. Feb. " a Including Government deposits, and for Boston and Philadelphia the item “due 
United Power & Transportation (Phia.) | $3.31 |Jan. 30|Holders of rec. Jan. 29 | Saw os east $75 Oy 100 oe Tae ene eels amounted to $69,608.40 on 
West Penn Rys. Pitts., pf. (qu.) (No.9)| 144 Feb. “I/Jan. 26 to | Feb. 20 | $6,411,000 oy Jon 18. 1 Mt Boston on Jan. 26 to $6,436,000, against 
ae ang All, . 18. 
Bowery (quar.) ....-----------------| 3 |Feb. IjJan. 29 to Jan. 31 Imports Expo the a i 
Corn Exchange --------...--.-------- |; 8 |Feb. 1|Holders of ree. Jan. 23 the i P tt; — for Week. The following ~ a8 
Fourteenth Street (quar.) (No. 36)_---_- 2% |Feb. 1/Holders of ree. Jan. 30 e imports at New York for the week ending Jan. 25; also 
2... pene wares 34 |Feb. iJon. HY te Feb. 3 totals since the beginning of the first week in January: 
Lineal — BIND aciwenn in mine | 4 \Reb. - Holders of ree. Jan. 28 FOREIGN IMPORTS AT N NEW_YORK. 
le (quar. |Feb. an. 18 to Jan. 31 ie dies 
Extra ...-- | 2 (|Feb. tIjJan. 18 to Jan. 31 For the week. 1908. a 
Teme at = gee | 3 fre- ae of rec. Dec. 20 Dry Good ene — —_ 
enty-third Ward____- . |Feb. ‘an. to Jan. 31 | Dry “Sh Ee aa $2,215,777! $4,469,382] $4,098,593) $2,843,222 
Trust Companie General Mereijandise..____- :161,11 "965,083 "945, 
Farmers’ Loan & Trust (quar.) -- | 10 Lee. ljJan. 26 to Jan. 31 ws Mn act, Lic ct ee MO 
meamen. Brockive, (ae hate 26 pee igaa. 26 to Jan. 31 7 ae ) ha eee .| $7,376,896) $16,155,561| $16,063,676) $13,788,643 
Kings County, i Diiencd eb. an. to Jan. 31 ince January 1. : vig 
Lawyers’ Title Insurance & Trust (quar.)} 3 |Feb. 1jJan. 17 to Feb. 2| Dry Goods___!_.._._...__. $12,247,039} $15,838,782| $14,664,311 
Nassau, Brooklyn (quar.)--..-------- 2 |Feb. iI|Jan.29 to Feb. 2 | General Merchundise.-_—_- 29,077,273} 48,004,255 #30/898.911 941370490 
aneo » i 
ee a nee es. id Feb. * ates of ree. Jen. 23 Total 4 weels..........-. $41,324,312) $63,843,037| $54,560,221) $53,709,509 
» ’ - % |Feb. an. 12 to ‘eb. 2 f je 
BE sicdolenapadeecnasnaeseaces's \% |Feb. Jan. 12 to Feb. 2 is : <n 
American Ghiet. cgommon (monthly) _. i |Feb. 20/Feb. 15 to Feb. 20 The follcwing is a statement of the exports (exclusive of 
American Cotton Oil, common- -__---_- |Mch. 2iFeb. i } i 
Amer Gas & om nny —_ (No. 4)_ 1% Feb. 1 jan, 26 +4 re: ; p cory Ra ret ped a < reall ) Pape porte for the 
‘Amer. Graphovhone, pref. (qu.) (No. 51)-| 1% |Feb. 15/Holders of rec. Feb. 1 3 + 40 an. ate: 
a. | ae oe Se ESPORTS FROM MEW YORE FOS IME WEEK: 
American Locomotive, common (quar.)_| 1% }Feb. 26/Feb. 7 to Feb. 26 ; | 
sneien, peer com. (quat.)...-..--. | 1 ion 3 Mch. 22 to Mch. 31 { | 1908. 1907. ! 1906. 1905. 
i a ttl ate 2 cl Mch. 22 t Mch | 2 
A yw gee ab | iso {wep isifes ® to wan oi | Forthe week._.!_........- | $16,699,808] $11,232,893) $10,734,384] $11,029,911 
Amer. Teleq.& Cable, Guar. (quar.).....| 1% |Mch Feb. 15 to Mch. 1 Previously reporsed_.....-.| 45,827,402) 37,770,064, 38,928,507} 30,180,162 
British Columbia Packers’ Ass’n, pref_ =| 3}4d)\Feb 28|Feb. 18 to Feb. 29 Total 4 ey 9 | 
Butte Fleetric & Power, pt.(qu.) (No.26)| 1 i \Feb. 1] Holders of ree. Jan. 28 otal 4 weeks. -..-.--..- | $62,527,210] $49,002,957) $49,662,801] $41,210,073 
papeimpesinl -=-===-—------| 12g |Feb. olders of rec. Jan.3la - - 
Sma iiecetiaas’) iy ime “ett i Ee $| _ The Tollowing tablo shows the echoes aid Bapeei of 
Second prefeired (quar). ——-—— 722 | 134 |Reb: i/Jan. 24 to Feb. 2| Specie at the port of New York for the week ending Jan. 25 
my bd erk..---------=") gore ijJen. 21 ot ee. Oe and since Jah. 1 1908, and for the corresponding periods in 
Comslidated Gas. N.Y. (quar) - =~. 1 lich. “i6|Holders of rec. Feb. 18 | 1907 and 1906: 
| A a a oe ee EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
en yaaa ia (quar.).-... 3" |Apett 1| Holders of rec. Feb. 29 | Exports Import 
hei TR > ASI S s | > to Dec. 15 | Me : ie. 
Preferred (quar.).................. | 146 [April 1|Holders of rec. Feb. 29 Gollt ; 
Balson Flee. Uil.. Boston (quar.) (No.75)/ 234 Feb. 1 Holders of — aS | Week. |StmceJan.1) Week. |Since Jar. 1 
lectric Bon Share, preferred (quar.)} 1% (Feb. I1\Jan. 17 to Feb 2 
Electric Company of America (No. 18)-.| 3% |Feb. 3/Jan. 11 to Feb. 3 Great Britain -------------------| | --+---| 0 --------| 0 ------ $3,408,212 
Federal Susst Refining, pref. (quar); - 1% |Feb. 1)Holders of rec. Jan. 29a | soe aaa socennsenenen= 36.000 ay 4 
Dternat Nickel. preferred (quar.)..| 1344 |Feb. llJan. 11 to Feb. 2/| Germany ----.- mat secenernmeres= } ’ ¥ 
Internat. Steam Pump. pf. (qu.)(No.35)| 134 |Feb 1\Jan. 22 to Feb. 2.| West Indies.---- ~~ 2-2 2272722. 306,036) 708,416 
Jefferson & Clearfield Coal & Iron, pret.| 234 |Feb. 15|Holders of rec. Feb. 5 | Mexico --..-.---- proc ornnnn | ano 3s5 66,521 
Kalckerbocker Ice. preferred (No. 19).-| 3 |Feb. 19/Feb. fe Be. 0 | Seen Sones. -_-}---------- ~~ b ls ‘eae 
ylor, common (quar.)--_--- 2 Feb. IjJan. 25 to Feb. 1 8... ------------- 56 . 
Mahoning Investment. -_-.......-.-.---- } 2 Mech. 2/Holders of rec. Feb. 18 | 
— Telephone, pref. (quar.)-_| 14 Feb. l\Jan. 21 to Feb. 2 Fares so pecmecs feo Re ae ome ae 1 $54.42) bay > saa sy 
nneapolis Gen. Elec., com. (No. 5)_- Feb. 1\Holders of rec. Jan. 15 9 5, 329, , , 
referred (No. 18).-..__- Se 3  |Feb. 1/Holders of rec. Jan. 15 Total 1906 | 500,000} 1,036,000 46,858 165,869 
enue Gea, ‘Anand taaee}.. 27)... +] a * ——— of rec. Jan. 31 Great Britain $2,261,203 $1,000 $3,251 
f ias, 3 ee eb. an. to Feb. 2 sab : a 
National Carbon, pref. (quar.)---.--- 1% |Feb. 15|Feb. 5 to Feb. 24 | France -.--- o----- ’ 9,504 
New England Cotton Yarn. pref. (quar.)} 144 |Feb. 1|/Holders of rec. Jan. 23 | Germany --- Jil iceesed’, toeseeeal co esreeg 7,600 
New England Telep. & Teleg. (quar.)..| 114 |Feb. 15|Feb. 1 to Feb. 14 | West Indies.-------..-.--.. -... 1,790) -.- == 16,336 
New River Co., preferred (quar.)------ 1% |Feb. 1/Holders of rec. Jan. 20 | Mexico ---.--...-.- Pocete-sseesl—  wseses] | «Stason 3,616 137,341 
N.Y. & Queens Elec. L. & Pow., pre{.-| 214 |Feb. 10|Holders of rec. Jan. 31 | South America _-__- b edeie-aaaca eee meee | $3,178) 119,746 
Electric Light & Power, pref....| 214 |Feb. 1|Holders of rec. Jan. 20 | All other countries. --.-------.-.- 350 350 50,283 54,428 
Pacific Coast Co., comamon (auar.)__._. 1% |Feb. lijan. 16 to Feb. 2 
I~ eaters ie te Be El! Teel eto $572,000) “1.748835 O6-248| 277/300 
t Sr a te Be “el l1\Jan. 16 to eb. 2 EE - wn mn mane -ecceeneooe * ’ . ” ¢ 
People’s Gas Light & Coke, (quar.).....| 114 |Feb. 25\Holders of rec. Jan. 20 Total 1906. _......- elite hieowie | 1,217,522| 4,738,970 33,237 218,534 
reed Seat Car, pref. (quar) Gis. 36) 1% Feb. 3 Feb. 6 to Feb. 25 \ ! 
Proet i le, common (quar.)__..| 2 ec olders of rec. Jan. 3la x - a hs * ae no OO 
Fylman Co. quar.) (No. 164)_.....-- 2 Feb. 15}Holders of rec. Jan. 31 Of the above imports for the week in 1908, $308,829 
Sent coeveny, fomcoin----—| 2 Ince: TURass at ve. meee pp | ore, Amesican gold eosin and G5A000 Amesican sliver ests. 
Lah bea & Paper. pf. quar.) (fo-35) i Feb. 15) of rec. Dec. 31a a" ts exports during the same time $22,500 were American 
Init Note Corp., com. (quar.).. ‘eb. 15)Feb. 3 to Feb. 16 ‘0. i = i i i 
pd oe ~ ware com. (quar.)_- atte Feb. IljJan. 21 to Jan. 31 g coin*and — —- ben ved American silver coin. 
_ Pret __ (| SRS Res 2 Feb. Jan. 2 ° 
U.S.Cast I.Pipe&Found.,pf.(qu.)(No 29,| 13% Meh. aire. il os tet 7 . 
oa Realty & Tmpeovernsae (quar.).. 1% |Feb. 1| Holders of Se: | ig 24 Bauking and Financtal 
+8. Steel Corp.. com. (quar.) (No.17)--| % |Meh. 30|Meh.17 to April 20 pA ae wee 4 : ani 
ont om) (Wo. 27). “‘aaan5 1% |Feb. 29) Feb.6 to Mech. 1 Se aaa 
lephone, pref. (quar.)._ et Ce Uilinatsaconncnhawe cape 
Waterbury Co. of N. J.. com. (quar. 1% |Feb 1 We shall be pleased to mail to institutions and investors copies 
Pee beet N: J-» com. ¢ a) eS Ts Ss es of our Bond Cireslar entitled “INVESTMENT. OPPORTUNI- 
Waterbury Co. of West Virginia (quar.)| 1% |Feb. (Jan. 29 to Jan. 31 TIES,” in review past events and existing conditions 
Western Telep. & Teleg., pref.-.--._ | 2% |Feb. ilJan. 20 to Jan. 31 in the financial and business worlds. 





‘ Fag by Ss not dosed. d Payable in stock. v. 20 
Imus {0 May 20 190 of oeciated 8% payable in quarterly installments. h Pay- WILLIAM AND PINE STS., - - NEW YORK 





Spericer Trask & Co. 


da F¥or period from No 


Branch Offices: Chicago, Ill., and Albany. N. Y. 














New York Qity, Boston and Philadelphia Banks.—The 





1 


York City Clearing House has since the panic discon- MOFPTAT & WHITE 


issuing its detailed statement showing the weekly 
averages of condition of the separate banks, both the mem- 
ber and the “non-member” institutions. 
issued, that for Oct. 26 1907, will be found in the “Chronicle” 


of Nov. 2, on page 1124. 


Members' New York Stock Exchange. 
The last statement | § NASSAU STREET. HANOVER BANK BUILD&We 
DEALERS IN INVESTMENT SBCURITIBS 
Commissio: Orders Executed for Cash Only 
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wankers’ Gazetie. 


Wall Street, Friday Night, Jan. 31 1908. 

The Money Market and Financial Situation.—One of the 
noteworthy developments of the early part of the week in 
Wall Street was a largely increased activity in bonds, espec- 
ially of railway and industrial issues, and a corresponding 
advance in prices. On Monday the recorded transactions at 
the Exchange were over $6,000,000, par value, as against a 
recent average of less than $1,000,000, and several issues have 
sold at from 3 to 5 points higher than last week. This de- 
mand for bonds, which continues, although now less conspicu- 
ous, shows that the low prices now prevailing for this class 
of securities are attracting the attention of investors and 
capitalists. Since Wednesday there has been a reduction in 
the volume of business done, due in part to the closing of 
four local banks within the week, and also, perhaps, to a 
feeling of uncertainty as to the probable recommendations 
in the President’s special message to Congress, sent in to-day. 

The Bank of England made another favorable weekly re- 
port, and the local money market continues in about the 
same easy condition as was reported last week. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 144% to 2%. To-day’s rates on call were 14@2%. 
Prime commercial paper quoted at 5144@6% for 60 to 90-day 
endorsements and 5144@6% for best single names; but all 
transactions subject to special agreement. 

The Bank of England’s weekly statement on Thursday 
showed an increase in bullion of £1,175,187, and the per- 
centage of reserve to liabilities was 56.68, against 54.87 last 
week. 

The discount rate remains at 4% as fixed Jan. 23. The 
Bank of France shows an increase of 3,050,000 franes gold 
and a decrease of 5,975,000 francs silver. 

NEW YORK CITY CLEARING HOUSE BANKS. 

















| 
| Differences | 
1908. | from 1907 1906. 
Jan. 25. | previous week. Jan, 26 | Jan. 27 
3 | $ $ 
Capital ..... 129,100,000 123,450,000} 116,472,700 
Surplus... - a 163,396,900) neaiielh | 154,333,400) 140,800,500 
Loans and discounts_-} 1,135,569,700|Inc. 8,892,000) 1,085,985,400/1,041,113,300 
Cireulation.......... 70,053,300) Dec. 857,100! 53,543,700 2,267,400 
Net deposits... . . . ..|*1,127,168,000/Inc. 36,979,500) 1,067,001 ,600) 1,047,112,600 
Specie .-. acocnad 250,242,700|Ine. 21,215,500) 196,873,200|' 193,006,400 
Legal tenders. - 68,613,800|/Inc. 2,458,400) 85,442,500 $4,601,600 
Reserve held -_. 318,856,500/Inc. 23,673,900} 282,315,700} 277,608,000 
25% of deposits... 281,792,000) Ine. 9,244,875] 266,752,900} 261,778,150 
Surplus reserve... - 37,064,500) Inc. 14,429,025] 15,562,800 15,829,850 








¥ $60,608,400 United States deposits Included, against $72,027,100 last week and 
$16,563,500 the corresponding week last year. With these United States deposits 
eliminated, the surplus over the required reserv , would have been $54,466,600 on 
Jan. 25 and $40,642,250 on Jan. 18. 

Foreign Exchange.—The market was quiet and irregular 
this week, and after a rise on Monday there was a partial de- 
cline, and the tone was easy at the close of the week. 

To-day.’s (Friday’s) nominal rates for sterling exchange 
were 4 84@4 841¢ for sixty day and 488 for sight. To- 
day’s (Friday’s) actual rates for sterling exchange were 
4 8390@4 84 for long, 4 8695@4 8705 for short and 4 8735 
@4 8745 for cables. Commercial on banks 4 8325@4 8340 
and documents for payment 4 8234@4 831%. Cotton for 
payment 4 8234@4 83, cotton for acceptance 4 8325@ 
4 8340 and grain for payment 4 83144@4 834. 

To-day’s (Friday’s) actual rates for Paris bankers’ frances 
were 5 1834@5 18a for long and 5 16144h@5 16a for 
short. Germany bankers’ marks were 94 7-16@941%4 for 
l ng and 95 1-16@95a for short. Amsterdam bankers’ 
guilders were 40 30@40 32 for short. 

Exchange at Paris on London to-day 25fr. 1644c. Week’s 
range 25fr. 164c. high and 25fr. 16 4c. low. 

The week’s range for exchange rates follows: 





— Long-——- — -- ————— — SD hmmm 1) 9 

"* Sterling, actual— 

Mge...... 48390 ¢ 484 |48720 @ 4 8725|48755 @ 4 8760 
eee 48365 @ 4 8375\|48695 @ 4 8705|48735 @ 4 $740 
Paris Bankers’ Franc. 

_ aa 518% @ 518%a\|516%a @ Pot. wesddsovaedecta 

* Fe 5 20 @ 519% |516% @ DENT) dacwnteeni seni 
Germany Bankers’ Marks — 

Pia donne 947-156 @ 94% 195% @ SPE  éaebs-benpencens 

Be chened 94% @ 94% 195 @ GOO ceeds cadicticcse 
Amsterdam Bankers’ Guilders— 

Pb s.cee een nee |40 30 @ le 
Mahkinte aprabponedtabeds {40 1-16 @ 40% eéce 
Less: al-l60f1%. d1-320f1% A ?-32 081% 


k1-16 081%. 2£1-320f1%. y 3-32 081% 

The following were the rates for domestic exchange at 
the undermentioned cities to-day: Savannah, buying, 50c. 
per $1,000 discount; selling, 75c. per $1,000 premium. 
Charleston, selling, $1 per $1,000 premium. New Orleans, 
75e. per $1,000 discount; commercial, $1 per $1,000 dis- 
count. Chicago, 25c. per $1,000 premium. St. uis, 
50c. per $1,000 discount. fan Francisco, 30c. per $1,000 
premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $126,000 Virginia 6s deferred trust 
receipts at 25 to 26. 

The market for railway and industrial bonds has been 
more active and prices have advanced. The transactions 
have diminished since the early part of the week, when they 





were on a larger scale than for many months past, and aj. 
though prices have receded somewhat from the hi 
figures then reached, a considerable list of active isgyes 
shows a net gain of from 1 to 4 points. 

Brooklyn Rapid Transit 4s are exceptional in an ad 
of 414 points, and the Mexican Central issues are from 3 to 
over 4 points higher. Interboro-Metropolitan 44s are 
3 points, and the American Tobacco issues have been notably 
strong. 

On the other hand, New York City 414s of 1957 have lost 
a part of the advance noted last week, and a few other legs 
prominent bonds have been barely steady. ri 

United States Bonds.—No sales of Government bonds 
have been reported at the Board thisiveek. The following 
are the daily closing quotations; for yearly range see third 
page following. 

















j ; j — 
Interest | Jan. | Jan. | Jan. | Jan. | Jan. | Jan 
Pertods| 25 | 26 28 | 29 30 | gr 
2s, 1930 _- reg stered| Q—Jan |*104 |*1037¢|*10374 |*1037¢ |*103% *103% 
I dn a china coupon} Q—Jan |*104 |*103 7 }*103 7g |*103 7 |*103 % #1037, 
33, 1908-18 __ Teg stered|Q—Feb |*100% |*10014 |*100 4 |*10024 *100% |* 003, 
33, 1908-18 .._.....-coupon|Q—Feb |*101 |*101 }*101 |*10134}*10144 *101%¢ 
3s, 1908-1S__- small coupon|Q—Feb |*100}4 |*100%4 |*100 4 |*10034 |* 10014 #100 
) =e: reg stered|Q—Feb |*115 34 |*11844 }*118 34 |*118 4 [#1184 #118 
OSS coupon} Q—Feb |*120 14 |*120}4 |*120 §4 | *12044 [#12014 #1203, 
2s, 1936_ Panama Canal reg » eiicand Yun \*103 *103 |*103 j*103 #103 
' 











* This is the price bid at the morning board: no sale was made. 

Railroad and Miscellaneous Stocks.—In the stock market 
business has been still further reduced in volume, prices 
although generally irregular, have fluctuated within a narrower 
range than usual, and in most cases net changes are to a 
fractionally higher level. The general character of the 
market has been practically the same from day to day,and 
few exceptional features are noted. 

Reading has been by far the most active stock, the trans- 
actions in it amounting to over 200,000 shares on at least 
one day, and after covering a range of over 5 points it closes 
with a net gain of 3. Brooklyn Rapid Transit advanced 
nearly 4 points and retains a large part of the gain. §t, 
Paul and Canadian Pacific are each 2 points higher than 
last week. 

Smelting & Refining recovered over 5 points of its recent 
decline and closes near the highest. Air Brake is 5 points 
higher, Amalgamated. Copper nearly 3 points, Steel pre- 
ferred 11% points and other industrial issues show a fractional 
net gain. 

For daily volume of business see page 278. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages whieh follow: 

















STOCKS. | Sales Range jor week. Range since Jan. 1. 
Week ending Jan. 31. | for 
|Week., Lowest. | Highest. Lowest. Highest. 
Alice Mining __.______. | 200] $334Jan 27| $344Jan 271 $3 Jan} $33 Jan 
Amer Teleg & Cable | 14] 53 Jan 31/53 Jan3if 53 ian} 53s Jan 
Balakiala Copper -.--- -- | 4,255) $24gJan 31) $3 Jan Jan $4% Jan 
Bethlehem Steel Corp._.| 100) 14 Jan 30} 14 Jan Jan 160 Jan 
Preferred ____- ..----| 100) 39%Jan 31) 39%Jan Jani 40 = Jan 
Canadian Pacific rights.| 5,696, 8sJan 2 8% Jan Jam 8% Jan 
Chie Un Trac trust rects.| 1,700) 2 Jan 30) 2%Jan Jani 2% Jan 
Cleveland & Pittsburgh _| 24/168 Jan 31/1684Jan Jan168%¢ Jan 
Comstock Tunnel_.....| 1,100) 25e. Jan 30| 30c. Jan Jan 30c. Jan 
Consolidation Coal. _-__' 50! 90 Jan 28) 90 Jan Jam 90 = Jan 
Federal Sugar Ref., pref.| 100) 79 Jan 28) 79 Jan Jam 85 Jan 
Gt Northern subscrip’p! | | 
receipts 85% pad....| S00j/118%4Jan 30)12074Jan Janjl23%% Jan 
Hock Vall pref tr rects_.| 100) 70 Jan 25) 70 Jan Jani 70 = Jan 
Homestake Mining ----- | 135) 72 Jan 31,72 Jan Jan) 72 = Jan 
Kanawha & Michigan..._ 100) 29 Jan 29) 29 Jan Jam 31 Jan 
Morris & Essex.__......| 375169 Jan 30!169%{Jan Janjl70 
New York Dock, pref_..,; 200; 70 Jan 30) 71 Jan Jam 71 Jan 
NY&NJTelephone...;  150/101%{Jan 28/102 Jan Janj102 
Ontario S lver Mining__.| 1,600| 3 Jan 27) 4%Jan I 4% Jan 
Rutland, preferred _- -_- | 200} 26 Jan 29) 28 Jan Jam 28 = Jan 
Southern—M & O stock) | 
trust certificates. __-- | 50) 60 Jan 31] 60 Jan Jan} 60 Jan 











Outside Market.— After a period of activity and improving 
prices in the beginning of the week, trading in “curb” se- 
curities diminished and the market became dull and narrow. 
The tendency of prices in the later dealings was towards 
lower levels. Business to a great extent was given over 
to trading in mining shares. Boston Consolidated a 
from 15% rose to 1634, fell back to 151% and elosed ay 
at 1614. Butte Coalition moved up from 18% to 20, then 
back to 19%. Cumberland-Ely from 74% reached 8% but 
eased off subsequently to 8. Davis-Daly Estates sold up 
from 5 to 534 but later declined to 434. Greene Cananea 
advanced from 814 to 93% and ends the week at 9. Nevada 
Consolidated Copper was strong and made a gain of about 
a point to 11%, the close to-day being at 11. An —, 
ment in Nevada-Utah from 434 to 54% was subsequently lost 
in a drop to 4%. Trinity Copper sold up from 15% to 16%. 
United Copper common was comparatively heavy, the price, 
after advancing from 634 to 7%, dropping back to 6%. 
Giroux fell from 41% to 3% but sold up again to 414. _Nipis- 
sing ranged between 714 and 6%, and Goldfield Consolidated 
between 5 15-16 and 53%. Trading in the specialties was 
limited to few issues. Standard Oil advanced from 4 80 
to 4 88, then sold off to 482. A recovery to 495 followed, the 
close to-day being at 494144. Bay State Gas was active 
sold between 3 and 1. Chicago Subway advanced from 
171% to 184%. Activity in Consolidated Steamship 4s was 4 
feature, the price, afteran advance from 10 to 104 , weakening 
to 91 attributed to the application for a receiver for the 
company. To-day the bonds sold up to 9%. 

Outside quotations will be found on page 278. 
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OCCUPYING TWO PAGES 
STOCKS—HIGHEST AND LOWEST SALE PRICES Sales of STOCKS | Range Since Jan. 1 1908. ay lor 
—_—— the NEW YORK STOCK [On basis of 100-share ‘ear (1907) 
Monday Tuesday | Wednesday , Thursda Friday Week EXCHANGE 
Frton 35 January 27 | January 28 | January 29 | January January 31| Shares Lowest Highest Highest 
— 
Railroa 
1 7133 72 72%) 715g 721s} 71 72%4) Tile 7214) 22,350 tch Ree ae Santa Fe ig J 8| 74lgJan 15]| 663, No O8l, Jan 
ent ius! ote 87 | *86lg 88 | 87° 87°] 87 87] 8713 Bz] ‘910 A aos gare ately ssaiejen 3| sfigjan 20] fo ° Nov 101s Jam 
1, 72 72 2 71 71 6912 70 6814 6912] *68 72 1,500 ‘Atlantic Chast Line RR..| 67%;Jan 2) 75lg Jan 18 58 No 33ig J 
#7014 
8653 87 871g 88 88 873; 88lo} 87 875s] z83ly 84 5,805 be & Ohio.....-. 81 Jan 2} 90leJan 14 75% Nov] 122 Jan 
#85 *85 785 86 | *85 86 | #85 87 *83 es Pee = ee Wilko iayek Seale 80 J 3) 85% Jan 21 75 Nov] 941, Jan 
43% 4414 43% 461g) 45lg 471g] 4553 4712] 4514 46%) | 46 47 | 85,175 Sree apid Transit.| 38%gJan 2) 47lzJan 29|| < Nov J 
ah e.... 7 j*.... 7 [*.... 7 |*.... FW 7 | .....- Buffalo & Susque, pref-.|.......-...-|.....-.-..-. 7412 Nov} 
[49ig 14912] 150 152 | 1495s 15112) 14912 150 | 150 150 "ti 15114) 6,400]( Nanadian Pacific... -.- $1478; Jan 22| 158%, Jan 1}|| 138 Novj 19512 Jan 
58 *58 62 | #59 62 | * 62 | $56 120 anada Southern--.--.-. J 5} 62 Jan 18 52 Nov 512 Jan 
174 (17 174 174 |*172 178 1 174 |*172 174 170 170 2i;/Central of New Jersey...| 165 Jan 2} 183 Jan 12]| 144 Nov Jan 
98%, 2914 293g 3 Olg 2912 293, hesapeake & Ohio.-..-.. 28%, Jan 25) 323; Jan 15]| 2231, Nov 56 Jan 
#12 1444) #12 3 Pages ¥ mp & Alton RR..-.}| 13 Jan 20} 14lgJan 14 Sls = aie 7 
Sat =a fe Fee OS ee gg Se i peed Se Mtr hal pte Rte as 4 p an 
bar 7 5le 5lg Bly s Sle Chicag> Great Western.- Jan 9 Sig Jan 3 67g Nov} 18 Jan 
acco] 8B cue] SC we Do 4% debentures 15] 49l2Jan 4 Dec] 79 Fe 
28lo} #20 28 | #20 28 i Do &% pre’ eae 8| 31 Jan 6 21 Dec] 713; Feb 
Tig 7g) *6le 7 *67g 7 16] Do pref * N 9} 10 Jan 6 814 Dec] 26!s Jan 
11153 11214] 11112 11419} 113 114% chicago Tue & St Pau 2] 137%g Jan 18 931, Nov} 157!2 Jan 
$144 144 [$143l2 143l2) 144 144 TOO On intern oaeved an 3] 145 Jan 1i|| 130° Nov] 165lo Jan 
#10334 108 6 10 103 109 Do com ctfs 25% paid] 98!eJan 3] 109'gJan 20}) 735 No J 
133  133!4] 13312 1341s) 133% 193%, Do pref_ctfs 25% paic] 1255sJan 2] 136 Jan 2C]] 111 Oct] 149 Jan 
14512 14612] 146 14 147!g 14Me2 eer b. North Western] 135!2Jan 2] 152I2Jan 18|| 126 Oct] 205 Jan 
195 195 |§195 195 [#190 205 ME | Set Jan 11] 195 Jan 25}} 185 Oct] 234 Jan 
#126 «130 *126 130 126 1261p Chic st P Minn & Omahse| 123 Jan 31] 132!2gJan 2 106 Oct] 170 Jan 
#150 160 | 153 153 |*150 160 |*150 160 |*150 160 |*150 160 | 100) Do pref.-...-.------ 4012 Jan 153 Jan 27|! 137!2 Dec] 165 Jan 
*3 *3 5 *3 ay ‘Termin’ Transfer 4; Jan 14 43, Jan 14 Ble Oct 9%, Feb 
#11 U [*1l 15 | Fl 15 | fll 615 |) Fl 615 | *10)0 «15 | ------| Do pref..--..-.----- 11 Jan 12 Jan 2% Me 25 J 
a aed asdp . send aann 1. Gees Chicag> "Unica Traction. 2 Jan 14 2 Jan 14 25g Aug’ Gly Apr 
ig ee inant anges © 0 Psy w-2----------| 12l2Jan 14] 1212gJan 14 Dec 98,3 Jan 
5605712] 5 = = 5St2 yee in ee & St L... 4812 Jan b~ Ls 15}} 48 novi wae — 
eee 5 DP Se nnRipsmoee an € 2 Jan 8 ec an 
oe 245s] 24g 2453) 2453 2514 Colorado & Southern. ._. 23igJan 2| 26% Jan 22|} 17 Nov seh Jan 
5134 51%) 52 5213) #513, 5214 Do 1st preferred..... an 2] 52% Jan 41 Nova 6912 Jan 
242 «43 41%, 4134) 41lp 42! Do 2d preferred_..... 4llg Jan 28] 44l2Jan 6)' 2912 Novi slo Jan 
150 153!o] 151% 154%, 15314 15612 elaware & Hudson.--| 147 Jan 2] 168 Jan 10|| 1225s Oct } 22712 Jan 
#475 500 0 ) |*470 =500 elaware Lack & West_| 420 Jan 6] 500 Jan &|| 36912 Oct} 510 Jan 
3053 20% 20lg 20%) 2012: Denver & Rio Grande.-| “19% Jan 18} “21% Jan 6]] 16 Now 427 Jan 
e515 59 58 a nea ae 57 Jan 6] 59% Jan u 53 Nov] 834 Jan 
#38 39 | *36. 39 | *38le 39 Detrott Waite ial lent dices 38 Jancl] 381, Jan 313; Dec] 80!, Jan 
*71g §7 7 7g 71g Duluth So Shane & Atlan Tig Jan 28 &7g Jan 31 614 Oct lvlo Jan 
#]4lo 16 | *14le ----| 157g 157% i Micke aos wo np enim dais } 14,Jan 2 184 Jan 10/} 10 Nov} 3% Jan 
5 Sig} 1 15lg} 1534 158, Ere mipieahtnaiviatintaity-a sales } 14%, Jan 24 71 sJan 3 12l, Nov@ 4414 Jan 
31%, 32 | *31!2 33 2 32 Do iss pret © Cees | S1gJan 30) 35% Jan 10]] 28 Nov4 75% Jan 
#2014 23 | #2014 23 | *20%g 2312 Do 2d pref ....... | 2914 Jan 24 2614 Jan 10|] 20 Novq 67 Jan 
#65 pe pe = Evansville “e Werre Haute, SEE CRE AE. ah ati Sel Pe a 
*75 *75 > ee eee es Ee go r 
1207g 12194] 121 123%4) 122 123 Great Northern P' conn 11544Jan 2)71253, Jan 1s]] 10712 Oct ] 1895; Jan 
62 «52 52g 5314 52lg 54 Iron Ore prope 48lo Jan 2 Jan 15 Oc 8506 (Jan 
s.... 74 - me sent Green Bay & W, debe Pelee otitis: Mba aed aaseyatias 3 75 Oct] 75 Oct 
1l7g 117%] 11% 11%} lle 11% Do fB 4 Oct 14l- Jan 
#20 30 | *20 30 | *20 30 2412 Oct | 47 Jan 
s70 «80 | .--- 5 75 2 C4 Now y4 Jan 
128 1312 #128, 1312 131i: 1312 2 116, nov 3 << 
7 7 7g 7 8 8 4 47g Oc ¢ 
#2) 20%] 21 2112} 201g 22 4 Nov] 754 Jan 
> & 30 30 "30 30 ref ve ; ov? Dee a jen 
29%, 30 3! 4 2 
#62 65 | *62 6464 CFLS &M,tretsprei] 62 Jan 22 Jan 12]) 60 Oct} 80 Jan 
*21lg 23 | *21 23 | #21 23 anses City Southern..| 22 Jan 16} 23’%Jan 64 13 Meg i 
*51 2 53 *51 854 hd kena 51 Jan 2| 54 Jan14|| 45 Mch}] 61% Jan 
*14 16) *14 16 | #14 16 ake Ente * Western..-| 12 Jan 4) 14 Jan 15j/ 11, Nov| 2ui2 Jan 
“4 «50 | #40 *40 50 BP, TT 0 6 orcsvu 4 <:Ginglly- aun ntpcimiesieniieteiuat ks see 2934 Nov} G7!2 Apr 
#30 35 | *30 35 » 430 35 TL... Seasons 33. Jan 13 4 Jan 11 6 6712 Jan 
*971g 9814 OSlg YSlyi Ysly 99 Leuisville & Nashville...} 90%,Jan 2 103ts Jan 18|| 85!2 Now} 145)5 dan 
125 125 | 124 125 125 1272 Po anhattan Elevated...| 1290 Jan 4 13219 Jan 2 1007s Oct | 146 Feb 
ny #20 23 - #20 23 etropolitan Street. ..- Jan 15} 25 Jan 10 3 107, Jan 
16!2 17%) ISlg 195s] 1953 2012 Mexican Central........ 141gJan 2] 2012 Jan 28 12%; Novj] 27% Jan 
241g 2434] 241g 247g] 247% 25 “oo & St Louls..} 24° Jan 2) 26%Jan 1f|| 2312 Dec; 59 Jan 
5 65 641g 641} 65 65 ,  eitettat.chaear 621eJan 2| 67. Jan 18|} 76212 Dec} 90 Jan 
8914 894] *89 91 91le Minn st P &SSMarle_--| 791% Jan 2] 94% Jan 13}, 60 Oct] 14vl; Janu 
1 #120 130 |*120 130 B 2 BE sconnwancsude 124l2Jan 9} 1313; Jan 13}]) 110. Oct 168 Jan 
231g 2314] 231g 232] 23!g 23%) 23! 23l2] 23 23lg) #23 2312] 3,01 0) Mo en & Texas..... 23° Jan 30] 271g Jan 14]| 20% Novj 44% Mch 
55 55le] *55 55 55lg}  55le 56 | *55 56 55 551g 900 © Wl nee cn adme on 55 Jan 28) 59!eJan 15 d3 Nov{ 72%, Jan 
435g 4414) 431!2 4419) 435g 44 423; 4414] 4312 44 423, 4373) 12,600 Missourl, oo  _ 41g Jan 1}} 47 Jan 44'2 Dec] 23; Jan 
105 112 |*105 112 f#105 112 |*105 110 |*105 110_ §105 * 149 ash Chatt & St Louts.| 97%Jan 2] 11414 Jan 4 Dec} 147 Jan 
$4314 4314] #45 -..-] 48% 48%) #49 89650 49% 4075) *47l2 487 370 at of Mex, pen cum pf} 433Jan 6] 497 Jan 30}} 3912 Nov} 59% Jan 
i eS FO eee Ee ee, a Pee SS et, ety eee e a3? Oct | 27. Feb 
9653 963, 9874] 9675 967g 98 9612 O7ls] 96% 37,410|N Y Central vs Hudson..| 90lgJan 2] 103 Jan 14 9. Dec} 1343, Jan 
32 31 «6-31 | #29) «= 321g} ~30lg 31 2912 2Qie] 28lg 2h's| 1,100 N ¥ Chic & St Louts_.__ 24leaJan 3] 23% Jan 14 19% Oct 6310 Jan 
%85 105 | *87 105 | #90 105 95 | *85 2 RR Seether Do jst pref.......... 90 n 14] 90 Jan 14!| 85 Nov| 110 Jan 
760 483665 65 6784 67 70 | *64 71 6912 65° 900; Do 2d pref.........- 647%, Jan 8| 70 Jan 15jj 41. Oct ¥1";Jan 
*131 140 | 138% 138477130 1 §137l_ 13712) #13412 13712) *134l2 135 124|N Y N'Haven & Hartford| 12% Jan 6| 189'2Jan 18|| 127%s Novj 189 Jan 
#33 «© -33%,| 33lg 33%] 331g 3314] 32l2 3314] #321g 33 | 32% 323) 3,250/N ¥ Ontario & w Vestern. . 32lo 2 Jan 14 Oct} 48% Jan 
65 67 | *65 67 | *66 7 6612 67 6612 6612) *66 67 400 ——— & Western.._... 634%, Jan 2} 70 Jan 15 Oct 9214 Jan 
*76 «680 | *760«=680 | #76 0«=6—80 | #76 = 80 80 «680 | .....: Do pI te evan pref...| 79 Jan17) 81 Jan 9}j 70 Oct] 901g Jan 
125% 12733] 126lg 1291's] 12619 1283g] 1253, 12723] 1251g 12614) 1253, 12634) 169, aii Northern Pacific. ......-. 116% Jan 2/7129!2 Jan 18 % 18012 Jan 
108i2 10912} 1091, 110 109 | 10812 109 | 10814 1087;| 108 108%] 3,300) Do subscrip rects.--~- 105 Jan 2] 112 Jan 18}| 91!2 Novj 134 
#8912 2 90 | 90le 90le} 9034 4] *89lp G0 | *89lg 92 500| Pacific Coast Co_.----- 30 Jan 2] 93t2Jan 14]} 56 Nov{ 124), Jan 
*85 100 | *85 100 | *85 1 *85 100 | *85 100 | *85 100 } -..... St Dt BEE wnanncdieiaicwnsaeaiineiamainae 65 Nov} 76 Nov 
986 «690 | *85 90 | #85 *87lg 90 | *8712 90 | #85 92 | -..... 2 Paces RP RT J 9 Jan 1 Dec] 125 Mech 
11219 1135s] 11212 1141} 113%g 11412} 112% 114%g] 11212 11312) 11214 1133) 103,564|Pennsylvanla -_...-..-- 1083, Jan 2] 1177s Jan 20}|7103!2 Nov] 141% Jan 
69 | *65 70 2 651g} #65 70 | *65 70 | §70 70 170) Pittsb Cin Chic &StL..-| 49 Jan. 7} 70 Jan 22 & J 
975 95 | *85 95 95 | *80 95 | *80 95 | #80 95 }j ....-. Do pref. 847s Jan 7 Jen 10|| 6912 Oct | 1051 Jan 
99% 10114/ 10014 104 101%4 10412} 10133 10514] 1005g 1023s] 1021g 10344)856,000 eading ... $41g Jan 2irlll Jan 19 70'2 Oct | 139%g Jan 
*81 88 82 82 *81 84 | *82 *82 8688 Lit 1st pref. 78 Jan 2 J 18 73 «(Oct 92 J 
s78 8682 8ilg Slle] #80 81 | *80 8ilo} 80 80 | *78l2 80 300 d pre 76 Jan 6] &2igJan 9|| 67 Nov] 94 Jan 
13% 137, 13% 141 14lg 14lg] 135g 1414) 137% 14 13% 13%)| 3,500)Rock Island Compan 131g Jan 20) 15%4Jan 6 11144 Nov] 30%, Jan 
28% 2 2884 28° «=284) 2753 28 273g 27%] 261g 2753) 7,350 oO pref__.. 26te Jan 31] 30% Jan 6)| 26l2 Nov] 64l: Jan 
62 *80 64 | #59 #55 *60 8662 > we becca t . & 7 aoe gJan 10] 6134 Jan 15 70 Jan 
27 0 029 283, 283;) 283, 2914) 29lg 2Oly] 203g 2933) #28 2912 900 2d 274 Jan 21) 3014Jan 1 24 Nov{| 48% Jan 
*11le 15!) 14 144] *11le 15lo| *12 #13 -15le| *121g 15 225 |St Youle Spathwestern 14 Jan 27] 15leJan 15}] 11 Nov] 25t. Jan 
31g 3ilg] #30 = 3:1 30!e Bil, Site 320} 317, 314 32 4 32%4) 1,609 Piintane aus £9 Jan 2] 82leJan 29 25 Nov] 62l2 Feb 
74 743) 74 75%, 7410 75%| 73% 75l2| 73l¢ 737g 741) 34,650 Southern Pacific Co 27084 Jan 2] 78l2Jan 20|} 6814 Oct} 961, Jan 
#11012 112 | 1101s 1105s} 11112 11112 ils 1119|*111%4 Wie 11llg 11119} 1,200 SORRY 2) 112° Jan 21|} 100 Oct] 118!g Jan 
#1053 11 a 0%; 11 10%; 10%) 11 11 10%, 11 1,850 Sontmeen v tr cfs stamped Vig a 10] 13%, an 10 Nov§ 34 Ja 
%325g 33 33 3312} 3312 3312 33ig 3312 23 0«= 33 33ig 331g] 1,336 ref 29% Jan 10) 37 Jan 2912 Nov] 9412 Jan 
*18l2 20 191g 1914) 19!2 1919} 19 1934) 191g 1914} 1912 199] 1,300\"¥’exas & Pacific._......} 13lyJan 22] 21 Jan 15|| 17!2 Nov] 37%, Jan 
19le 1912} 20 20 19 19 20 22%) 20 22%) §21 1 4,030 hird Avenue (N Y).--.| 18 Jan 18] 22% Jan 29 16 Novi 123 Jan 
12% 12%] *11!g 13%g] #1112 14 | #1214 131s] #11 131g] #1012 121g 100)Toledo Railways & Light WeJan 3] 1314 Jan 20 9 Deej 2 Jan 
14% 147g] *14lg 15 | #14 5 14%, 143; 15 14 15 300 ba ope ~| Pa & Western..| 14 Jan 3] 15 Jan 14 163, Dec 333, Jan 
wes B6lo]  35le 35%;| 35le 35l2] 353, 35%) 3514 355s) 34 34 | 1,069 Do pref_........---. 24 Jan 31] 37%Jan 16|| 29%; Nov] 54% Apr 
8419] 8612 R6le 2 2 86 85 | *8314 86 1,770 mein te te id Transit.} 84leJan 2] 894Jan 4 683; Novi 108!2 Jan 
12 1932 12253 12434) 1227g 12433] 122 12434) 12114 1225g) 12214 123%3|335,870 I nion POs ncaccnet 115144 Jan 2] 1285s Jan 18]| 100 Oct 83 Jan 
*83 *83 84 #83 R4 R4 * #83 84 *83 84 100' & oe | fee 8) Jan 4 8434 Jan 13 6 Aue! 8 Mav 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
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a ———— —S= 
STOCKS—HIGHEST AND LOWEST SALE PRICES Sales 0} STOLLS Kanye ince Jan. 1 1908 ¢ jor Previous 
f NEW YORK STOCK [0a basis of 100-share los ‘car (1907) 
Saiurday Monday Tuesday | Wednesday | Thursday Friday Week I’ XCHANGE ——= 
January 25 | January 27 | January 28 | January 29 | January 3u | January 31 | Shares Lowest Highest Lowest Highest 
17g 18 19% 21 20 . 2ilg3 19 20 1%, 19%4] *19lg 21 1,575) = ye Inv’t of San Fr. an 24) 22 Jan 28) 10igNov; 62 Jan 
30% 32 32l2 37 37 «38 37g 38 3/-3 38lg) 37 is ae 3,060) cet Pty = 22] 38l, Jan 30); 20 Nov, 71's Jan 
35s Og] #B%q Ng] 85g Oy) #B3q Oy 9 9 87g 8s} «2,160 West 8igJan 21] 103;Jan 8 Oct] 18le Jan 
1S, 15 16 6 158 lds} 16 16's} #163, 17 15 wt B00) 15 Jan3lj) 18leJan 1 l4lg Nov 2 Jan 
St, Sly) #5 6 *5le 6 §6 6 *5lg Gly] #5 6ly 240] W: heeling a Teale Erie... 5ig Jan 24 9° Jan 3 6 Oct} 163; Jan 
714, 1s 144, 16 *1l4lg 16 *145, 16 | #144 16 | 14% 16 | -...-- “i |. ae 14!g Jan 21) 19 Jan 6 138 Oct! 373; Jan 
$7 *5 7 *5 7 *6le Tle) *6 Tle 6g Gly 222 “¥- iamahanitiaatedl 64Jan 31) 11 Jan 6 & Oct 213, Jan 
*13 Lite *12 0 161g) F122 «16lg) *121g 16lg) #14 = 1Hls) F13lg 1714) ---.-- Ww tee P Central scsltieenee 14igJan 9 1714 Jan 15) 11 Nov| 2575 Jan 
*35 41 | *35 1 | *35 K *360«—-40lg} #370 40 || 4360240 | -.LLe onal ale 36 Jan 8 43!gJan20}/ 28 Oct, 51!2Jan 
Industrial Wiscellancous B 
166 ..../9166 ..../9166 ..../*166 ....19166 -..../*166 — Express ....... 164 Jan 2)§185 Jan 18/|/$150 Aug/§330 J’ne 
Sle *5le 6 *6 6le| *6 61 6 6 *5lo Oly 100) iis-Chaimers saiaiieie 6 Jan 3 67g Jan 13 : Aug! 16%, Jan 
*19 lig) #19 19'9} #19 19!9} #19 21 *19 20 *19 | rr foe Oe eqene 19 Jan 7 2 Jan 14 14 Nov i J 
4914 407%) 49%g Bile) 50% 52% 5ilg 52 508, 51%) Siig G21y)191,125 Amalgamenea © Co 457g Jan 2) 53% Jan 15)/| 2413; Oct | 1217, Jan 
16 16 15% 16lg) 1553 16 16 16 | *1553 16 16 18 3,400) Aus Agricultural al Chem. 13 Jan 4) 18 Jan3t 10 Oct 253; Jan 
82 82 *30 5 83 83 84 84 *81 95 R 84lp 809 in SrA 7BeJan 4) 84l2Jan31 75 Oct 25 Feb 
*10!2 lle} Oleg 10lg) #10lg Lite} Lllg 11%) 10le 11 Wie Li's Tov} anions Beet Sugar....| 10 Jan 3 Jan 14 43; Nov] 2315 Jan 
anet Ge Piene BP Peoce OF eese ae san an loemurae--.. GU? Eh~cuemdeinabes f oe eee Jan 23} 65 Jan 23 75 Meh}; ww Jan 
5 5 5 *45, 5g) * 5g Hy 6% 5ly 300 —= Plisksanaspoa 444Jan 2 5le Jan 11 3 Oct Jie Apr 
49%3 497s 50 50 50 50 | #49 50 495g 4953) 49s 4955) 1,000) Do pref....__..___ 44 Jan 4) 52%3Jan 10 34 Nov] 6012 Apr 
29%, 983) 291, 30l2} 30 3053) 30  30l4) 293, 301g) 30 301] 6,820) American Car & Foundry| 2914 Jan 27 Jan 14|| 24% Oct | 451, Jan 
86 = 9) | S88lz 88l2] *89 = -._.| #89 -...| §89 89 | #39 _.- 119) lk mtebdane anand 88 Jan 3 Jan 15j| 18 03 Jan 
32% 32%) 32% 33 33g 3312] 32% 33 328%, 33 221g 3234) 2,00 [Amertean pate OulL...| 298;Jan 2) 3453 Jan 14 21 Nov 3612 J'ly 
80 685 | #80) «685 | #80) «685 | #80) «686 | 880 «685 | Hs) «685 -«| -....-] Do pref_......._.__- $80 Jan 16) §80 Jan 16/| 70 Nov J 
7180 195 |*180 200 |*180 195 |*180 195 |*180 195 | 1) lw 100 American, iep Latieateel 190 Jan 23) 200 Jan %/ 175 Oct] 247 Jan 
$423 *4 5 *4 5 *4 5 4 5 4 5. 1%|American Grass Twine__ 37g Jan 8 4te Jan 23) 3 Oct sly Jan 
By rn Big Blo} *3lg 3%) 43g 3%] 483Ig «638q] «F8ly 87g 20u) - “Ee— Hide & Leather 3isJan 6 37g Jan 11 21g Nov Gly Jan 
*ld4le 15l2) *14 1519) *14 151g} *14 15lg] *14 15 *14 Ato} ....-- ie tnitiiin-aetsies cities 13's Jan 7} 154% Jan 20 10) Oct 30!2 Jan 
1s 184%, 18lg 187%) 18 18 17% 18%} 17 1753] I7!g 17%s| 4,586 American Ice Securities._._| 15%s Jan 17} 19% Jan 21 $l, Oct Jan 
Sig Sigh *6%, 9 Zig 77 *7 Slo] *7 9 *7 9 400 ss Linsved ...... 7ig Jan 28 84g Jan 10) Oct 4 Jan 
*20 29 | *18i2 29 | *19 29 | *18lg 29 | 18%; 29 | *18lp 29 | ...... iain telnet teaead dd 1912 Jan 8} 22 Jan 23 1612 Oct ie * Yan 
36 4 36%) 36% 371i) 36% 37 37 «637g 34 = B74] «37% «38 4,420 Ameren Locomotive...| 3@¢Jan 2) 413; Jan 14 32144 Nov! 753; Feb 
$90lg 91 90 Ble) 91 91 *90 «= 91 91 991g 91 91 RS ETA. 85loJan 3 Jan 18 83 ‘ Ills Jan 
*4 4g 5 | 42 5 | 4 5 | *4 5 | *4 5 | -.....|American Malt Corp_---| 3lgJan 4 4 Jan 18 Zp J’ne} §7lp Apr 
#28 31 *27 31 *27) «=—30_ | #27 30 27 27 27 27 7 Bl caimidcadennn J 13} 32lg Jan 18 Pu Nov; 460° Feb 
77% 774) 78 80 79% 7973| 797, 80%) 79%; S04) 80 80lg] 4,453)/Amer elters Sec pref B} 70 Jan 17 Jan 29 Oc 931g Jan 
63\g 65 6453 G68lg} 665, G6Slo| 663, GBly) 6ulg 6733) G67!2 6814) 192,525|AmerSmelting & Refining] 625sJan 23) 7914 Jan 15 $8, Nov|z155 Jan 
90° Q0lg} 90 91 | Bile Dito} 913, 92g) 91 Bile] Mile Qilso} 2,12 Pit scares « 8914 Jan 21 Jan 13]! $13; Oct | 117%: Jan 
9150 240 [*150 240 |*150 240 |#150 240 |*150 240 |*150 240 | -..... m4 | EES, EE gees EE 150 O 5 Jan 
*80 88 | *80 *380 *30 88 80 88 80 GB ft ecenns Ree 85 Jan 6) 85 Jan 6)/ §70 Nov 192 J'ne 
6 5% Gilg) Ss Gilg Gigi | #6 6lgi #5, C6 3 6 1,200 American Steel Foundries} 5% Jan 27) 7 Jan 13 Nov} 103% Jan 
 - 8 yee e lUll Sk ee See 6 Ce tee 29 Jan 2} 34 Jan20)|} 20 Nov) 4719 Jan 
1125g 113%) 11314 1145s] 1135g 1147} 112!2 114tg] 112 213!e} 1153, 1141y) 9,350 aspertean Sugar Refining 983; Jan 2) 115 Jan 18 923, 18712 Feb 
*1ll 113 114 114 |*113 «115 114ig 1i4lg *112 +113 113%, 1134, 3 OO Sareotee, eee 08 Jan 8} 114lg Jan 29/|7106 Nov| 131 Jan 
108 108 |*107 110 |§110 110 [#108 110 |*107 110 |*107 110 American Teleph & Teleg) 101 Jan 6] 110 Jan 18]/} 88 Oct] 133 van 
*78 4 =—80 80 8llg] #80 8 82 8llg 817%} S80i2 R81 | *X) 8 8? American Tobac (new), pf} 72l2Jan 2] 817s Jan 29|| 60 Oct 983, Jan 
18'g 18lg) 19 19 | *19 20 192 19%) #18 20 | *is 10% American Woolen 153; Jan 2 11 Oct] 361) Jan 
S4'2 845s) *83 86 | *84 86 | *S4lg 87 | *84 7 *84l4 So Do pref_. ; 2 68 Nov! 1027, Jan 
32 3214; 32te 33lg} 323; 33%3/ 33 33%} 321g 33 33 3312 dAnaco mdaCopper. Par325 $28lg Jan 2) $34 Jan 18|| $251g Oct | yu23, Feb 
2% «3 2% «634i 2% agi «3 3 3lg Bly dRatopllasMining Par$20| $2l2Jan 23) $3%Jan 2 Oc {Vlg May 
*90 100 00 | *90 100 | #90 100 100 729 109 rooklyn Union Gas...| 90 Jan 6 J 11 20 Nov] 125 May 
*6lo 8 *6lg 8 *6lg 8 *6lp 8 *§lg 8 *6l2 Bia) runswick Dock &C Imp 6 Jan 3 7 Jan 23 6 Oct 14lp Jan 
*l4lo 24 | *15 23 §20 20 *14lp 20 *14 29 *14 20 Butterick Co... §20 Jan 11} §25 ‘Jan 15 27 Oct 49g Jan 
*1S'g 18l2} 18lg 1914) 19 1919] 18% 1914] 185, 1°°-] #122 19 Des 1 Leather 161g Jan 3) 1912 Jan 20 1l’g Nov| 40 Feb 
833; S4le} S83le S4lgi *84 8473) 84 847s} 831g S3ie] §84 84 Radiiesnian 8; Jan 2 Jan 20/| 68 Nov] 1uz Feb 
*19l2 20 197g 20 197g 20's} 195, 20!o} 1914 1°71) 193, 20 Colorado uel & Iron. 19 Jan 3] 22!eJan 15}| 14 Nov 57% pe 
*15 #17 161g 17 161g 16%] *15% 16%) *15'e 169} #16 17 00}Col & Hock Coal & tro 15lo Jan 22) i7\4jJan 6]| 14 Dec; 2x A 
99 9914) 100 100!g) 101 101 | 100 100lg) #99 100 | #99 101 Consolidated Gas (N Y)_-| 96 Jan 3] 1053Jan 11]| 74 Oct| 14014 Meh 
133, 1384) 13% 1373) 13% 14lg) 13% 14 | *13lg 141g] *13l¢ 14 oe Progects Refining..| 10%Jan 2] 14% Jan 18 8 Oct] 243; Jan 
64 Gite 6412 65g 6514) #62 65!2| #61 5 | 637, 64 ) Bay se ec 56 Jan 2} 66 Jan 20|| 46 Oct| ss Jan 
S2lg 32lgi 33% 3353] 34 3412] 32l2 3384] 3214 3234] *321g 34 Distillers" Mecaains Corp} 29%44Jan 2} 35 Jan 18|| 25 Dec} 7s Feb 
*40 81 *40 81 *40 81 *40 81 *40 81 40 81 Federal Mining OD I le vs cxes dncetethcneaibels ache oteamanciaiie 50 Oct] 163 Jan 
*64 69 | 65le 65!o} 66 66 | 65l2 66l2e] #64 66 57g 65%: SF Bares 64 Jan 2] 694Jani15|| 47 Oct| y7 Jan 
120 120 | 12014 120%3/#118 124 | 120 12044 *118l2 119%] 120 120 General Electric. __-___- 111 Jan 2 Jan 15}/ 892 Oct} 163 Jan 
90 90 | *85 90 | 89 *85 95 | *85 95 Granby Cons 733,Jan 2} 92 Jan29j| 60 Oct] 152 Feb 
*5lg 7 *5 Sig} #5 8 5 3 *5 7 *5 7 nt Mer aeewsa..._.....1.......... 412 Oct Sls J'ne 
*16 «618 | *16 0 «6.20 | #16 «820 /| #16 20 | 16 «8620 | #16 2 eae 1612 Jan 11] 18 Jan 13j} 10 Nov| 44 Apr 
ll ll ll 11g} 11% 1134) 11% 1154) 107, 107g] #10te 1119) International Paper..... Ss Jan 3) 124 Jan 18 7lg Nov 18l2 Jan 
60 61 60 1 | *60 3 6lig 6llo} 61 G14) 61 61lg f° ere ep J 2 5 Jan 16|}} 51 Nov! x1 Feb 
$25 40 | #25 0 | *25 40 | #25 40 | #25 #25 DES DEED .cculsaodunsmecadiontewimeanend 35 Novi 603, Jan 
18'g 1914) 15!g 191g} 135g 1914) 18lg 1933! 19 19 18%; 1914 —o Steam Pump.-.-| 13 Jan 2] 214 Jan 18 8 Oct 41 Jan 
67 68° «68 68!2 68lo] *67  68l2] GSl4 6814] #66 681) ie ple ie 65 Jan 10} 73!gJan 20}} 50 Oct] 81 Jan 
56%, 57} *55 65 | *55l2 53 | #55 5634) 551g 5514] 56 56 Mackay ‘Gempaaies mensiendl 55 Jan 3] 60 Janil|} 40 Oct] 75, Jan 
#50 5 5 65 61 1 *61 64 | *60l2 64 *61 64 Ne IR ele 61 Jan 28} 64 Jan 13 50 Oct 1 Jan 
75le T5le| 75le 775i 75% 75le| 74 75 7*y 76 75 75 ational | 68 Jan 3} 76 Jan 30 5ale Oct i, Jan 
9105 113 |*105 *105lg 109 |*107 109 |*107 109 |*107 109 i imencad 102 Jan 2] 106!te Jan 20 90 Nov| 117% Mch 
$92 2 *8 8610 * 10 * 10 7s 10 *8 8610 -- Enamel’g & Stamp’g! 8 Jan 3 9; Jan 18 Gig Nov) 1583 Ja 
965 *70 21 *65 82 | *65 82/1965 821965 82 ne laenace $75 Jan 18 $80 Jan 18}| $75 Sep| 87 Feb 
383, 4} 3853 401g) 391g 40 3912 40 39 3914! 39le 39le | National I Aesdhaaidgen anes 38 Jan 24; 4212 = 15 33 Nov] 761, Jan 
*89i2 91 | #89 «91 903, 90%) 90%; 90%) #914 91 9034 4 Rea 87lnJan 6] 91 Jan 18}} 80 Oct| 103 Jan 
9 91 y Oly 9g 9h 9 912) 8 9 9 9g Newhouse M &S-.Par $10 Jan 2] $9% = 20 ly AD 
*5606= 62 | #57 ~— «62 61 6234, 623g 6253) Gilg 6114) Glle 62 5|New York Air Brake....| 50 Jan 2} 72 Jan 14 4712 Dec | 1411, Jan 
4612 4612) 47 48 47g 48 48 48 48 50 48lg 48g North American Co, new; 43 Jan 2) 54!2Jan 14|| 37 Nov id 
*2606= 2812) #26 «=628 | #2606=— 28 | #2633 28 26 26 2714 2714 ectie et........--- 25, Jan 2] 291sJan 10|| 19 Nov| 41), Jan 
844 843, 853s) 85lg 8514) 85le 85le] 85 85l4} 85 eople’s G L “ = (Chic)} 89 Jan 2| 89 Jan 14 7014 Oct 985s J 
*9 Sai =9lg «=O «lg Oy] 93g] *8lo to} #9 912 600 Pisteburen Coal Co__...- %gJan 21} 10%3Jan 9 7 Nov] 16% Jan 
40 40 | *40 1 401g 40lg| #40 42 401g 401g] #40 42 400 Toe eRe ae 40 Jan 6] 42%Jan 13|| 37 Nov} 60%; Jan 
203, 2034] 20lg 20l2} 2053 207g) 21 21 §21 21 *201g 21 1,150 Presse Ow Se inmemned 1912 Jan 2] 2312 Jan 15 1553 Nov| 57 Jan 
*77 7 | *77 79 771g 78 | *77 79 |%77 #79 | 77 79 250 _ Bee SewapeS 69 Jan 3} 80 Jan20|| 64 Nev| 99%, Jan 
*152 160 /*152 160 |*152 160 |*152 160 |#152 160 |*15°? 158 ine Pullman Company-.-...-.. 147 Jan 3] 160 Jan 20|| 13514 Nov| 181), Jan 
26% 26%) 26l2 26%) 26 26l2} 25 26 | §25 25 | *°5 25te] 1,360 allway Steel Sas. 25 Jan 29) 29%;Jan 17|| 21!2 Oct 2 Jan 
®78 85 | *70 85 | #70 85 75 76 | *71 85 | #73 5 200) oh i ae Lie 75 Jan 29} 80 Jan 22 2 Nov] lp Feb 
16% 17 | *16lg 17 17 17lo} 17 17 | #16% 17 | 16% 167 910) Re ublle ron & Steel___| 16 Jan 3] 18%,Jan14|| 12 Oct] 41 Jan 
69 69 | *6S 69lo] #68 6935) 68% 69 68 68le} 6Slq 68g 700) Be oc ES ape OD 661y5Jan 2] 7ll2Jan 15|| 50i2 Oct| 100 Jan 
*38le 41 391g 40lp} 40%, 403,) #40 215; 40 40 *39l9 4014 800 guosf a — Steel&Irn} 36 Jan 2} 42 Jan 20 26 Oct 774, Jan 
790° «+92 | 90 «92 2 5 2 2°} #90 94 | *891y 95 100 pref..-.--...--. 87lgJan 7| 92 Jan 29/) 80 Oct |§107 Jan 
“td dhael hee deal dias eee ean allied aiid anak ance ae Tenn Goal. i EN A IT RP i. 8.. 98 Nov/ 162 Jan 
28 = 28lg} 29 29lo] 293%, 2934) 293; 301g] “3012 301g] “30% 303.)  1,200|dTennesseeCopper Par$25| §26 Jan 3| $32i2Jan 13|| $17 Oct | $63!2 Mch 
*52'2 6 *52lg 60 | *52lg 55 521g 53 | *50'e 54 52 Zig 400|/Texas Pacific Land Trust} 52 Jan 31 Jan 18}; 42 D J 
aad embed) ae 5 *4 5 41g 5 , ie Pe. 100 nlon dy & Paper....| 4i2Jan 7|/ 5 Jan 18 4 Oct sig Jan 
onc «ancl Se 49 49 49 49 ghee. pagan ee 200 tinal dents tint 447g Jan 6) 50 Jan 2 393, Nov| 61 Jan 
$19!g 19!g) §$19!g 19!g) $1914 20%) 191g 1912] 1912 1912] 19% 197 440) S Cast 1 Ripe & Foundr} 19 Jan15| 2ilgJan 7|| 17 Oct] 4919 Jan 
65ig 6635) 67 68 67 69 | §68 681g) $66 66 | #6512 6712] 1,345] Do pref._........... 5653 Jan 2| 69 Jan28i| 49 Nov] 89 J 
#80 95 | *80 95 | *80 95 | *80 95 #80 95 FR) a see United States Express 8014 Jan 24; 90 Jan 6 70 Nov $117 Jan 
#40 42 41% 413,| *39 43 40 40 #38 40 £38 40 200/U S Realty & Improvem’ t| 37 Jan 4| 4212 Jan 21 36 Nov 901, Jan 
*4 7 *4lo 9 *41o 9 *5 9 *5 9 *5 es a & Refining 5loJan 3 7 Jan 23 5io Nov! 30l, Jan 
*18 22 #15 22 *15 22 *15 22 *16 22 *15 Be D equwsedk A Eedadnadbnmnad 18 Jan 2} 20'4 Jan 13 1814 Dec 68 Jan 
22 22 | 22 22is) 22 22 | 22 22tgf 217, 21%) 22 22] 1,100 United PStates Rubber...| 20 Jan 2} 26 Jan 14|} 13!2 Nov| 52l2 Feb 
*79 83 $7934 79%) *80 83 8l'g 83%] #81 82 *81 82 735 ne 1st Jobe Seine igen mnatl 77 Jan 2] &88leJan 14 62° Oct | 109% Jan 
*55 60 *54 60 | *55 63 *55 60 | *55 56 *55 . * ae De ode ansane 461oJan 2) 61'; Jan 23 39 Nov] 7slg Jan 
28 2814) 27% 287) 28le 29 27% 29 2753 2814] 28lg 29 |224,30s United States TOO noe 4Jan 2) 3114 Jan 18|]/ 217%, Oct Jan 
Pilg 9134) Dilg 92%, 233 93 an 915g 923g 92%, 93ls| 52,420) Do pref........2_._. 871g Jan 2] 95% Jan 14|| 79g Nov| 1073; Jan 
25 «2 25 2533) 24%, 26 2614 2712} 263, 27 27 = 27le| 20,570|\dUtah Copper... Par $10] $20 Jan 2] $2712 Jan 29|| $13 Oct | $3912 Mch 
*18 18%; 18 18 so 6 CU 18 18 | *16lg 18 | *17le 18 & |) Virginia-Carolina Chem..| 17 Jan 2| 18l4 Jan 14 123g Nov] 39%, Jan 
909 90 | *80 95 | *90 93 | #90 91] #89 91 88 91 eb Se cll reece 287 Jan 2] 91 Jan 20]} 75 Nov] 103 Jan 
*45 50 50 52 53 53l2} 50 51 *49 5012} 49 49 800 Virginia Iron Loy & Coke; 43 Jan 7| 53leJan 28 31 Oct 97 Jan 
#250 310 |*250 310 |*250 310 |*250 310 |*250 310 |*#250 310 | ._...- ells Fa: ts SIRS MR ei ly oi 25 May J’ne 
*57 84960 | *57l2 60 | 57 57%) 57 57 | 56 5634) S4le 55 1,600 estern vise Teleg..| 54 Jan 2} 60 Jan 1s/| 54 Dec; 85. Jan 
45 45 | 45 45 | 4412 45 | 45 45 | 45 45 | 431g 4312] 1,030/Westingh’seEl&Mfg assen| 41 Jan 2| 52!gJan 18} 32 Nov] 154 Jan 
875 80 | #75 80 | *75 95 | #75 99 | #75 90 | #70 2 ere DO 166 - BU. wcnnececa 70 Jan i13i 77 Jan 21!i| GO Dec|$160 May 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS 
Bank 3. Bid | Ask Banks. Bid | Ask |\frust Cos.’ | Bid | Ask || Trust Co’s.| Bid | Ast || Trust Co’s | Bid | Ask || Trust Co’s, | But | Ask 
Uuiun t:ze Jj] 170 | 200 N ¥ Ow. Fidelity....- 185 ----||/Mut Alli’nce] 175 | 190 Lrookiyn. 
US tixchJ_] ----] 120 Brooklyn. ee {nats 75 | 290 ||Fifth Av Tr.| 400 | 475 |INYLife&Tr | 920 | 950 |/Brooklyn Tri 390 | 415 
Wash hts} 230 eons Bankers’ Tr] 400 } 440 |/Fulton..... 250 | 275 ||NewYork Tri 500 | 550 itixens’ ...| -.-:) 130 
West a 500 . fo | -.--| .-..|/Bowl’g Gr’n| 300 .---||Guaranty Tr) 390 | 410 ||Standard Tr] 350 | 390 |iFlatbush ..| 250 | 275 
Yorkville 9.| 400 Home B’nk‘{]] 225 | 270 ||/Broadway 120 | 130 ||Guardian Tri 190 | 210 |/Tithe Gu&Trj 390 | 410 |/Franklin ...| ...-| 250 
Manufactrs’ | 30 ----|(Carnegie .../1150 |1161 ||rdludson .. 55 | ....1/Tr Co of Am/ 215 | ---.-.|/Hamilton ..| 275 | 300 
Mechanics’ {jt2s80 | ...-|\Central Tr’st}1500 | .._.||Law T1&Tr-| 185 | ----||Union Trust|1200 |1275 |\Home ..._-| ---.| 115 
Montauk ....| 160 ----||Columbia .-} 175 ----||Lincoin Tr..| 125 | 175 ||US Mtg&Tr | 375 | 400 mking ....]} ----| --+ 
Brookiyn. assau -| 240 | ©70 ||\Commercial | 150 | 160 ||Manhattan .| 350 | 400 |/Unit States_j1100 |1150 |/Kings Co_..| 430 | 460 
Nat Clty —— 300 | 210 |i\Commonw’b] 100 | 125 ||/Mercantile..| 775 | 525 ||VanN’denTr| 300 | -.--|/LIs! L&Tr..| 250 | 275 
Borour’ J..] ..-.]| -..-||North Side {jj 320 | 450 ||:¢mpire _ 425 | 335 ||Metropolit’n| 450 | 475 ||Washl 400 | ....|/Nassau ....| ----| 220 
Broodway]_| 425 | -..-||ProspectPk{| 150 | 160 iquitablefr| ....| 310 ||Morton Tr’st] 400 | 500 || w estchester| 165 | 175 ||People’s ...| 250 | 300 
Termina)..%jj -..-| ----||Farm Lo&T |1is0 |1200 ||Mutual _.../1115 | -...||}Windsor _..| 160 | 175 ||\Willlamsh’g| ...-] ---. 
























































«iid and asked prices; no sales on this day. § Less than 1UU s 


1? Sale at Stock Exchange or at auction this wecir 


shares. 


3 Ex-rights. b New stock. c Ex-div. and rights. @ Now quoted dollars per share. 


8s Trust Co. certificates {| Ban! 


: marked with a paragraph ({]) are State banks. 
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Ilunois 1st 5s.... ———s 


Noi 
Ott C F & St Paul lst 5s 1900) 


Mil LS & West 1st g 6s 1921|M-N 


Ext & Im Agri te ¥29 








Refunding g 4s 
Coll — Series H 4s .. ' 
9 











Register: 
ORIVa NWistwata. igei 
M & St L lat eu @ 78..1927 


LOL 102 


6] Vig ¥635 


seewes teenee 





16 
62 64 
“Ys ivdy 
86 U4 


YT 101 
106 *106* 


















:) WB TOR 


«+416 118 
7 



















i97 +4 ‘g 64% 
62% 62% 
116]| 68-76 


111 =~ cal 
Novus 5 








- Street Kailway 
rooklyn Tr Oe... B48 
let mtr aH O02 
BkCi iene con Bs.19i81941 
BkQ 8S con gu g 58.1941 
— vn El lst g 4-58.1950) 
amped guar 4-58....1950 
Kines Co El Ist g 48....1949 
Stamped guar 4s ...... rH 
Nassau Klec gu g 48 .. 
Conn Ry & et els dige'S1 
Stamped guar 449s ...... 1951 
Den Con Tr Co Uo 1st © yee 
Det United 1st con ¢ 4198.193 
Havana Klec consol g Pome ttt 
Inter-Met coll 4 ‘9s8........ 1936 
Internat Trac coll tr 48..1949) 
Louis Ky Co latcon ¢5s..1930) 





Manila Elec 1st & coll 58.1953|M- 
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$1 98% 
6544 78 


“PSL 101% 


04 
57% 63% 
634 65 


Ming net bya lst con g 5s..1919 


St Paul City Cab con « 





Street Kailway 
Met 8t col tr g 58.1997 
Ref ony gen onl tg Se. 100) 
Bway & 7th Av iste gbs 1943 
Colé& 9th AV lst gu g 58.1993 
Third Ave RR con wads 2000 


L3 -yr g 58.1926) 


Ori Ry & Lt wen 449s ..1935 
St Jos Ry LtH & P 1st g wre 
8 


Underground ef Lon 5s. ..1908 


R 
United Rys St L lstg 48.1934 


ZeOCbi ZED ECUMHOOD 


PUbb Gc kee aauceRGDa 














W Chic St 40-yr con g 58.1 
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- Se 3 * 
BURDS =2} Prtee Weee’s |S~|| ange BONDS zs Week's [3-5|| Hangs 
N. ¥. STOCK EXOHANGE St Friday Range or |5%e Since N. Y. STOCK EXCHANGE |x $ Range or {5 Bince 
Wun Expixa JAN 31 ES| Jan3t | Last Sale |32\| January 1 WEEK ENDING JAN 31 s&£ Last Sale 2|| January 2 
Bock 1 & P: Con bu Ash| Low gh| No|\ Low Hih|| Ere— Con) Low _ Highi No||Low High 
Choc Ok & G eee 01919) 3-5} 101% ...... 10d Nord ----// L049 104q nY¥ —- W 1st ref 58.1937) y.3 | en a é 
msoil gold 58..... ‘eat 2iM-N| 104% ...... Sige” , | = Bee 2d gold 4198.......-....1937/F-A 100% Dec’Ou}....1 00... 2... re 
K & Dee M lst 5s8....1923/4-O} 09 Sale 99% 99%} 1:|) 98% 100 —_—s 5s 940| P-a y 92 Jan’v8}..../) 92 92 
Chie st L&NO See Lil Cent Termin iy yee 943/M-N -{L10 110 5/t10 110 
Chic 8t L & Pitts See Penn Vo é Boge Se each,..1943|M-N we |e oncee ooseee- dooce nites 
Chie 8t P M & U con 68...1931)) J-D| ..---- ------ ¢ eo «eof 121 126% Mid Rot NJ 1st g 68.1910] 4-0 --{102 10234 16/102" 1023 
Cons 68 reduced to 348.193} 4-D) 8842...... Dec’v3}. Wuk & Ea lat gu g5s.1942/ y-p 1059 Apr’UF..../)........ 2. 
Ch 8t P & Minn latg és 1914/M-N/ 126's...... 23 Jan "0 av & Ind lstcon gu g 68..1926) J.J 116 Apr’OW....}]....0. -- 20 
Nor by ne st 68...1080] J-J B F 
St P & S City lst g 6s...191!/A-u} 117 J-J 112 Jan’0 
Chic & Wes est ind gen g 68 9195 Qed A-O 95 Jan’ . 
ear 48........ 4 A-O 114 Apr’0a@. 
oy A-O -|106% sits 4 
& 
Jd-d lint& PereM See Pere Mar 
MeN FlaC& Penin See Sea Air Line 
M-N wut Bt U DCo ist ¢ 498. 1941 JT] sraz-e oee-e 105 Maroy. ...]..0... 22... 
ded Bt W & Den C lst g6s....1921/J-p| 109 .-.-.-. 107 ilo 16104" 170 
35 Jed W & Rio Gr Mein aa. 1080 J-J} 77 Sale| 76% 738 [11/76 78 
5] J-J ( 42! Har @ 8 A | SeeSo Puc Co of 
a&U C & Sti Fai H & H of 1882 1st 53.1913|a.0| ------ ------ 90 Deo’0F. .../]..c0c. s.04 
GQinS&C SeeCCCStL Georgia & Ala See Sea A Line 
Clearfield & Mah See BR& P a Ga Uar & Nor See Sea A Line 
Olev Uin C & st L. gen « 48 1993] J -v 97 93 Georgia Pacitic See So Ky 
Cairo Div 1st gold 48....193] J-J 20%, Jan’v7 Gua VG& Nor See So Pac Co 
Cin W & M Div lst g4s.lyviiJ-y 95 Sep’v7 : Gouv & Uswegat See N Y Cent 
8t L Div lst col tr g 48..1990| M-N 80's Nov’U7/...- Grand Rap & Ind See Penn RR 
LOTCU,.....----00 190} en VL Oct V7}....]]. Gray’s Pt Term SeeSt LS W i 
r dé Col Div ist g 48..1940/\l-s 99% Feb'U5)....|). Gt Nor—C B& Qocoll tr4s 1921/y.y} 96"sSale | 947%  9754554)/ 92% 9 
W Val Div let g4s...1940/J5-J 98 Sep ’06) -.. Regiatered.h ............ 1921]Q-J] +--+ +++ 96% = 9% =] 923, 9e>, 
C1 St L.& OU consvi bs..192" | 4-N -|105 Jan’U4}. Greenbrier Ky See Ches & O . 
ist gold 4s........ wool US6) Q-E Guilt @& 5 1 istrefd& tz 5s 01952|J-J|*------ 95 | 93 Nov’O#....)...... 0... 
Registered ......... M1956) Q-F é and stJo SeeC 7 & oy ; 
Cin 8 & Cl con lat g 5s. —_ tr} d-J 7 ousatonic SeeN YN Hd& H oe ’ 
OC C & | cousol 7a,..... l4Ju-b Hock Vai tet PE de 1999 J-y| 102% Sale 101 4 103 
Soncciainn tana tan. 1914 J-b pO a ne caielinle 1990] J.J] ----++---2--] BY Oct "074... 
Generai comenh GUNS. 1% ue J-J Col & H V Istext g 48..1945)a-0 95% Nov’vig ... 
Registered........... ded Coli & Tol 1st ex 48 .....1955/P.a Dee 'U7] .... |] cece eecece 
Ind Bi d& W ist pret 4s. ivau A-O Houst E& W Tex See So Pac 
O Ind & W 1st pf 58...d1 vse) y-J Houst & Lex Cen See So Pac Co 
Peo & Kast ist con 48...1¥40/A-u} 87's 90 | 88 90 | nous Central 1st g 48..1951] J.J 102-102 s}jl02 102 
pg 1YVU} Apr) 60 Sale | 68 6u Registered 951) J-J 
Clev & Marietta See Penn Kk | lst golu 3498. i 
Clev & Pitts see Penn Co | ‘ Registered d-J 
Col Midiand Ist g 4s...... 1987) 3-4] ------ 62 2) 55% 62 Extended let ¢ 34s A-O : 
Colorado & Sou lst g 40.388 Ze Al 90% Sap | 88S, #07) 39) #2 Yok ist gold 3s sterling... M-S -| TU Uct Wat Hw 
Refund & ext 448 ...... 935IM-N| 77 Sale | 75% 77%/490]) 76% 774%I) Coll Trost gol 43.. ZIA-O --/190 | LOOK! 16) 97 100% 
Colum & Greeny See 50 a Registe A-O Y8 May’o't .../}...... - 
Col & Hock Val See Hock Va. N eo! tex gold 4s 3)M-N 9844 Jan Ur]. ...1) 98% 98% 
Col & Toi See Hock Vai 31M-N Bi = May'U7).. .}...... eee. 
Col Conn & Term see N &W Cairo Bruige gold 48....1950/J-D 102% van v7)... 
Conn & Pas Kivs lst wr: AsO] coccce coces-|scccce coccces- s20+||eewees seeeee LousvDivéTerm g3 '9s.1953) J-4 oy = May’v7}... 
@&GtSo SseeCM &StP Middle Div reg 5s.......1 LY21/F-A! - 1zs) Alay’ 
ailasd& Waco See M K &‘L Omaha Div Ist g 38.....1951/B-A) - 7349 Apr’u6 
Del Lack & Western— St Louis Div&term g3s.1951|J-J % Beb’us 
Morris & Kssex + nen 914|M-N 118% 118% 1 BdS% 218% Registered... ........... WSL) T- J] ---22- -oree |e oneee cee eee 
ist consol guar 7s.. 1d] J-bD -{117 4 Sep *07|...- Gold 3'gs.... 951) J-J 2% Oct * 
Reogistered,..... 71915] J-b 4127 J’ne'v5)}.... Registered -1¥5]}u-J 101 ty UCE "YS 
let ref gu « 398 OVO] J -D . Spring Div 1s 951] J-J| - luv Novy 
NY Lack & 3 921} u-J 1164 Jan “Us|. estern Lines lst g 48..1951|F-A| - 97% Aug’v7 
Construction 5s 923] F-A 02 Nov’v% Bellev & Car 1st 6s..... 923] J-D 122 Dee 'V5 
& improve 923|M-N 87% Nov’07 Carb & Shaw 1st g 4s M-S] ----- 97) Mar'oy 
Warren lst ref gu g3 F-A 102 Feb’u2 Chic St L& NO J-D iv6 Deo'vi 
Del sb Hud ist Pa Div ¥l7iM-S 123 Jan’Sj....ji23 123 Registered ee 119% Mar’v4 
917i M-S 149 | Aug’Ull....]]..-..- ...... Gold 398. \ 3 * peeee 3844 Feb’u7 
10-yr conv deb 4s. 916] J-D %) 58) 9445 Ho's Re Rh | Rees Re: co 
ist lien equip g 40 O22) 5-J Jan’Us|....|| 96 96% Memph Div J-D} 100 97 Dee’v7]....|]...... -.-..- 
Alb & Sus conv 348. ¥46) A-O 6% 97 | SU) 91% Y«itt] St L Sou lst M-S}| ¥5 OT Marui .. B..cass «2. e 
sens & Saratoga 1st 78.102)/M-N 13349 Deo’U6)..-..||..-.-. .--.-. |] Ind Bl & Weat a 
Del Riv BK Bridge See Pa RK Ind Tl & Ia lst g 4s...... T-d| ------ OG | OS 4g May OFi...F...... -200-- 
Denv & ER Gr lat cou ¢ 18.1936) J-J 95 95 § 93 YS | lnt & Great Nor em..¥ Y1U|M-N] ------ 110 |109 Jan*Ort... |ieoy 10y 
Consol gold ree 1¥3ti) u-J 98 Jan'Vs}....|| 93 18 2a gold = basen: sidaccasetl M-S| Yi ...... 38 1} 88 vue 
Improvemen 1928) J-D 100 100 {| 1 : M- OP, cssaie CO O66 CFL. . Bccace -<c0s- 
iio Gr Jano ted g 58.1939] J-D 98% Deo’v7].... J-D, 1U084Saie [108% less} SHiGOy Ling 
Rio gr So lst gold 4 48...-1940 J-d 76 Dec"05}. M- 75 Sate | 74 75 fer qe 75 
940) 3-2 8Y Jar’v5). 
Bio Gr "weet ai EK ia.-"“l93y J-J 30 90% 
Mge and t 484.1941) A-O 15 76 
Vinh Cont | oe @48 a1917/A-0 97 Jan’v’ 
Dea Moid Fth see M & Sti E 
Des Moi Up Ry lat g 58,1917) M-N }L1e)) Sep 04). &T - , 
ae I Mack let en g 48.1995] ¥-D 92 Mar’v7/.... A-U| 70%......| 69% 70%} 11) 69 69% 
1995] J-D o3 Jan’Us].... tered SEE aabecsepiaaall €3 Oct "0g ss ineen aoupee 
Detroit's Southern— _. || Kentucky Cent see L & xe 
Ohio Sou Div lst w 48...1941/M-8} .-.... 78 | 77% 77%! 5] 77% 77%} Keok & Des Mo seeC RI&P 
Dul&d isee im Range let be. 1987} 4-0 iU7% Sale |lu74 107%! 7//L02 107%/] Knoxville& Ohio See So 
Regis lichens silipiaandéal BYBEIA-O]  cccce ~ccces jALZ'y Feb’UU)..../|----00 ceeeee ake ane & W lst g ds. 187 J-J} 110 111 {110 110 14/07 110 
GE era oe LPL ded] --2-0e -cneee|eccnce co ccnceefoes||-ooeee coogee 2d gold Se.........<..<- 1) J-Jd| ------105 |107 J’ne’vi au eese 
pal short Line “See Nor Pac North Ohio. lst gu xz 5s. “1945 A-O| 10 110) APr’Us |... Hee none 
Dai So Shere & Ati g 58.. RO ES) ee 110) J’ly’U%|....||-.---+ eeeeee}] LL Sho & MicohS See N ¥ Cent 
‘astol Minn SeeSt? M&M - ie N af lst gu ¢ 49s. ees I-J he 10241 1/1024 102% 
Tea veaGGe GreSeRyi |... jj... | § | if, eegieteret.... ..........- 1940) J-J 106 May’0%].... 
Elgin Jol & Kast Ist ¢ 5s. load ROM 1OO = .caces 110% J’ne’U7]....]] 200 e-00-- Lehigh Walt (Pa) cons x 48. 2003|M-N 89 y Jan 08). -.1]) 8749 89% 
Elm Cort & Nu See Lend NY Len V Ter id lst gu g58.1941/A-0 4/108 Jane) .. F103 18 
Ene letext i GBacccccae 1947|M-N} 100) ..... 105 Jan’0e}....]) 99 105 a OS TSR DIES 1941/A-0 LUM ly Och "VET. LI]. 1... coeeee 
2d ext mold 5s............ 1V1e/M-S} Wo4...... lul\ Jan ’0s)....// Luly lvls Coal Co Lat gu ¢ 58.1933) J-J luv) Oct ’U7] ...h. 
$d ext wold ‘ ‘on Kamecincees WWVsIM-S} Yi ...... LOO Janus}. ../|LC04 1004 Lett de N Y let guar y 48..1045/M-§ 953% J’ne’U7).... 
4th ext gol 5s........... lv2uj/A-O] 1Uo‘givs jlu~ J’ly’07!....]} ....- ..-.-- Registered............... SUESIM-B) ccccce coevocisgcces apececes neni 
Sth ext gold 48........... Vue] J-D) 93 ...... FS Wee 'O7). ...}ecceee coceee ELC & N Ist pf¢s .... A-O 113% Jan ‘U6). .j]. 
lat consol guid 75........ lyzu|M-S] 122 123 [120 Dee’U7]....}]..-.-+ scone Gold guar 5a........... 1V14|A-O 106% Jan UW... IH. 
lst consol g fund 7a..... lv2U/M-S} ...... 123 1120 Jan'vs)....//120 1204] Leh & Hud BR See Centof N J 
Ene lst on & 48 privr.. LUNG) d-J] S64 Sale | 55 Bb 2) &3% 264%/} Leh & Wilkesb See Centof N J 
Rexiatered........... EEL OSEL capes concue 79 Jan'Us|....|| 79 7Y || Leroy de Caney Vai See Mo P 
ist consol — hen g 4s..1996 d-d Os Saic | 64 Us) iv)) 67 724%])} Long Duck See trie 
Registered............. Lvve] J-J] ...... ....-- 854 Feb’07|..../|...... .-..--]] Long Iet’d—1st con x 58.419%1/Q-J} 111%11@ [110 86110 
Penn coll tr « 4s... F-A] #75 ...... 75 V7 5) 73 7 let consol gold 40......R1VB11G-J | 2.2.2. cccce- fe cecee cocccccsf-o.f]-o 
eO-yees conv 45 A HIA-O} 55 66 | 56 56 | 2 56 6h General gold 4s... -- 1035 49D 87% 93 | 87% 87% 
do Series B...1965/ A-O}*...... 664%| 543 Jan’OS}..../) 63 56 Ferry gold 49s. 10Y22)M-S]| ...... ..-2-- 102 Nov’)... 
Butt N Y& Erie lst 7s..191)/J-b) ill ...... 118 Jan ‘U8)... Gold 48.......... 2] b-D] ccccee 22-005 ° 
Buif & 8 W gold &s...... 190siJ-J} YY... 1044 Feb’0s Unitied gold 4s . OM-S 2 
Chic & Erie Tet xvid ba 1982)/M-N} 1ll1l4%...... tli Jan ’U3}.. Debventure gold 5s. 4|/J-b| 102 103, ite 5 
Viev & Mahon Vai g be. 13x) 4-4) . «e+. L164 Jap "VS... Guar ref gold 4s.. és yiIM-S} Y1l%...... 95 Jan’08 
Jef RR let gu g 5a....al190BjA-O} 100 ._..... loi = Aug’07 Bklyn & Mont lstg ‘Gs. “1911 SG. De ~ recnceitctnesn ancaaned 
g Dock consol v ts..1935/A-O} 12: ...... 183% Jan 06).. NA da neddthipidnnéds IVLIJM-S} 97% ...... 19% Sep ’07 
Ooals BR lst cur cu 68.1922|M-N] 2.2... 22...) jhis >up "U¢). NY B&MB letcon gba 195d) A-O} los. ‘ 110% Nov’ Ub 
Dock & Imp lst cur 68..1913!J-Jd] ............ 1%, Oct 05). NY& KB lst g ds..... M-S/ .. 105 Apr’v. 
N Z & Green L. gu g 58.1¥4u|M-N|} Y7 ...... 95 Lew ’07). Nor sh b lstcon g gu5. 2/Q-J| 10 [109 Nov’Qo 
Louisiana & Ark lst « 68. o19: GEE notches canass 10Z) Sep U7]. 
MISCELLANEOUS BONDS—Continued on Next rage. 
(ins and Electric Light Gias and Electric Light 
Auiapta G L Co RAB © G0. .5 3067) 5 <Dh « ..0005. 0c00es}s 5.000 nocceges|sscdiivences ounabd Lac Gas Loft St L let g 5s. @1919/Q-F| 100% ...... 100g Jan ’O08}....|] 99 100% 
Skiyu U Gas lst con g 58.145|M-N| 99 aale | OY 99 “!) 92% uO Rei and ext lst g 5s..... 1934|A-O 7 
Buualo Gas lst ¢ 5s... 1947|A-O} 58 Sale | 58 58 3) 554% 58 vere at L 1st 4s..1:27|M-N 
Consoi Gas conv deb 1 J-J) 106 Sale |lU5% 106% 205/108 LUSSITIN YG ELA & P g 5s...ly4s/J-D 
Detroit City Gas g 58 1923) 4-5) 94 v5 | ¥4yJan’us)..../) WSL vay guaieat money g 48. F-A o% 8l 
Det Gas Co con 1st g 5s...1918)F-A) ............ 200 ApP’UT]). ...]}-<-<<+ cccoce Ed El ili lst conv g 5s..1910/M-S 100 ‘» Ang’) |}... 
gh pony bee Kk CoE L& P lst consol gold 58......1995| J-J 1134 J’ne’06) 
BL deeNYG&ELH & P NY&QEI L&P lst con g 581930] F-A v6 Apr'v% 
Eq @ LN ¥ letcon g 5s..1932|M-s sy am MES N Y & Rich Gas let g 5s. 192) M-N 103. Nov’05 
Gas& Kiec Berg Coc goe-1uey J-D 6142 Vet 'V]). - ...... |] Pat & PasG & E eon g 5s.1949/M-S 104% Now05 
Gen Electric deb # 3'ys..1 ¥42 FA so) = Jan’O08!.... 8v Peo Gas & C lst con g 08.1043) A-O 107% Jan ’0® 
1O-yr g deb 5a 917/ J-D 108% _ lov 106% luvs kKetunding gold 58. --1947|M-S v5 Jan's 
G@r Kap G L.Co F-A -|107% Dec ’00 ..|] ChG-L& Cke lst gu g 58 1937|J-J 98 Jan’0e 
Mudeun Co Gas ~1049/M-N 2 J’ly’v7 Con G Coof Ch lst gu ¢ 58."36|)J-D 100 Oct’0% 
Kap City (Mo Gas lat 58 iyez A-O 99 Dec’vw Diu Fuel Gas lst gu g 58.1047|/M-N 9 
Kings Co Ei L & P g 58...1937|A-O} ...... ......]...... .22----- Syracuse Lighting } let g 58.’51/J-D) 90 ......]..-..-.---- oe oe 
Purchase money ts......1997| A-O ~ 106 08 Trenton G & El 1st g 5s..1040)|M-5 110) Meys’0%-.. 
Ea Ki Ii Bkn lat con g 4s 1934)| J-J D3 Mars ines onanhdl Westchester Licht’g g 58.10950|J-D 101% Feb'o7}.. 
*No price briday; latest bid and asked this week.a Due Jan 0 Due seb dDae apr eDue.iay ADueJ'ly «Due aug o Due VG g Vue wed JULHOB vale 
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— er 3 es = * 
— BONDS =s Price Week’s |3'S|| Kanye BONDS 3 || Week's |Sx/] Range 
‘ M. ¥. STOCK EXCHANGE | 2= Sl] Since N. ¥. STOCK EACHANGE |%§) /rida Range or |5z}| Since 
) ss Waex ENDING JAN 31 sa 3 Jonuary 2 WereEx ENDING JAN 81 s Jan 3. Last Sale /S<)| January I 
~ gen 30) J-D iis its inf” Mart ne Ad 1s Nao g 40, 1981 J-0 ends ee ee 
ig v 68 - st gu g 4s... -O} .----- hae | oe 
we! Louiey & Nashy gon 6 08-103 7|M-N “sat igs" |] Goat Que deta gB8 1949) 4D) oso comme aa ail = 
a8 Unified goid 4s LO} I -J 95 4 100 Moh & Mal 1|M-8| 98 . {ae 
pr ee ee eae eee yee laa 1 a ets Sip al 
a sd Gs... Q) A- dll caosad. sacces em ¢ 20¢ S avers bs = 
Coll Le 1|M-N iva” 104” |} _N ¥ @ North ist g5s...1927|A-O| 100 ....-{1110% 7 am 
6-20- ES. trdeed 48.1923) A-O 1] 88 9l%e]| NY& Pulstcongua4s1993|A-O] 97 ..... 101% Dee’U6)...-f...... -enene 
EH — 19) J-D o Pare Nor & Mont age 58.1916|A-O] ------ ..... | heaeese, cscce 2 ehauds peecce 
ose LOin & ye 498. ..1931/ M-N ~.|103%103\%]] Pine Creek reg guar 6e.1032|)J-O} 118'9......[107 Nov’U7).---1]. 1.00 eennee 
HO & M lst gold 6 BO] Jd 115%, 117 R W & Ocon latextbs-h L922/A-O} 110% 114 1105 Deo’vu7]...-...... ...... 
} NO&@&mM? 68 Uj J-J eecces cocces Oswe & B 2d gu g 5s...¢1915|F-A| 106 Sale [105 105 7106 106 
5 ¥ gold 6s... O|M-S} .----.. eons POE codilccesae ese wal RW&OT Blst gu g 58. 1Y1L8|M-N] -----+ ~ 2000 | enone oon eneee 
— @t L Div lst 6s 1])M-8 Jed 106 4s Oct ’05 
” att ee 3:3 } Se gen ce 
x & Nor lat g 58140 J - Mi Je ap’ 
so aer. Ietat ee 1931) M-S i|J-J 122 Jan Ut}. 
entu mt gold 48..1987|J-J id 68......-..200-- 3] A-O} wnnene coewe-|--nene oonnne ne 
L&N & M& M let g 449s 1945) M-S Utica & Bik Riv gugds 1922|J-J 3 ‘i 
L& N-South M joint 48.1952) J-J Lake Shore gold 1997) J-D 924 u2% 
N Fla & 8 lst gu g 58...1937/F-A Registered..... J-D 92 2 
N&@C Bdge gon gu g 4981945) J -J -- oe M-S) 94% 965 
« Pens & ‘xu Lat gu g 68..1921| F-A 3 113 | ois" 113 25-year g 48 .1931|M-N 92 = U4 yg 
SN Ala con gu g 58..1936|F-A] ------ 111 May’07]....}]...... ..---- Ka A &G R letguobs.1933|J-J cesece 
L& Jeff Bdge Co 48..1945)M-8| 89 92 9149 Jan’U8}....]) 9l%» Ble Mahon C’l RR ist 58..1034/J-d {109 Oct *07}.. 
LNA&Ch Seo bed L Pitts & L Erie 2d ¢ 58.4192x|A-0 107 2 Now’06. . 
ahon Coal See LS &MS Pitts McK & Y lat gu 68.1932}/J-J 139 Jan’US|....4 ..... 000. 
ttan Ry consol 46.1990)A-0} 96% 97 86]| 92% 98 od quar Gs smh andinandl 934|J-J jieonsen cosecasal ee a 
= honistered.. sceveee-LYQUJA-O| -----2 ------ 108 Apes P05 ase sons McKees& B V lst gs 118/J-J «senses aves esaéeo 
El lst g 6a.. J-J| 101 Sale |luv% 101 | 15 Re: 10i°°|} Much Cent 1st consol 68.1909|M-S 104” Deo errr ES 
> Mek’ pt & B , a Bee NY Con Cent ‘ M-8 0 
. Litan au » 
eer Cent consol gold Ma wkils-a 80 85 |79 || 74% 86 35 
* Ist consol income g 38.a1939)J’ly 16% = 204,|956]] 1449 20% uJ 
2d consol income g 38..a1439)J'ly i3 154/798), 10) 1% M-S 
oa interoat 1st oon g 43-1977] 8 “Hom Fig il ihe 
terpat lst con x - e 9 ne : ne 
a 4 1st old _— y1q)J-D 05 May’0U}. 7|A-O 1 95% 90% 
7 Mich Cent See N Y Cent A-O Lite ataskon 
,° Mid otf NJ Erie liJ-J lul% 103 98 3 
MULS& W ae eee Jd-J 101 9644101 
& North h t 
Minn & stb igoli7s 7s..1927] J-D) 125% ......)130 Mar’07}....}]..2... cose 
: Iowa Ex let a7 8...) J-Dj} 100 102/105 Apr’07}.... 
3 Oe ee iote 1.1910 2-0 a RS tid Marosl.2.. 
- Weat Ex lst g 7s. UO S-D) ------ seceee see 
: int coum tah 34lMcN{*100  22----1100 * Jan ual... ....| 123% Sale [121 — 124%4/3808115% 124% 
. ‘stand refund gold 48..1944M-S| 77 ......) 80 8: 7IM-N| 142% ....../113 Oct ’v Seamed bduéeo 
a Dee i & ¥e D ie oe; 36 d-J] +02. eee ae | ee ee M-N] 104% 22...) -e0ee enecnnent- piib-botiine 
Minn tt . as j 
‘ StP&SSMcongé4intgn’3si J-J| ----..------| 95 MNovw’07)....j]...... ...... M-s| 97 97% 96 97 92% 97% 
. MSSMaa late dint gu lo2q J-3) ---- Tito2 Paevdcc2 a DIMAS] neces enveos (LOL JMO... Bocce cases 
> 90 J-D| 97% Sale 
“ F-A| 83% Sale 
. M-N SD 0 an 
; eS) 76% Ral 4 1304 No Saou “aize™” i20%, 
Gen 6 J- ie M-N soeee 20 
3stLD A-O| 8s -A| 119% ..... Lit gan 0 74h 
Dal & ¥ Bereta A-O] cesses ---0-- 127 Oct" " ini 
Kan C & B-Al ------ ----0. A-O} 96 bale | 96 'y 92% 97% 
Mo K & & 1st gu g bs... A-O} 105% 198% SA-O] -----------]] 91 Sep'v7 Mabagecb aes 
M K & Ok ist gu 5e..... M-N} 102 108 J-J| 88%Sale'| 88% 887% 5 Gate 887% 
MK&TotT lat gug6s. M-S} 102%... .. J-D} 83% Sale’) 82% 84% 8B 84% 
Sher Sh & So lst gu g 58. J-D L J-pi 84 Gale 1 7 85 
Tex & Okia lst gug5s...1 M-S 8 Ql J.T] -c-e-+ ++.) 109 4g Bob’ 06) ait se 
Mo Pacific Lst con g 6s ...1920|M-N st gu M-N| 96 Sale’ a7 9 
‘Trost 4 stamped.a1¥17/M-S North [llinois See NW) A 
S atitinadioatl a1¥917)M-8 eeeees seese-|)/ North Ohio See L Erie d W ; 
lst coll gold 5s........... F-A 93 «97 4 Nor Pac—Prior lien g 4s Jj} 1014 Sale 100 101% 99% 101% 
40-year gold loan 4s..... M-S Dsiatte Re red. 97/Q-d} ------ LUV | 99 99g 98 YO% 
3d 7a oxtd at 4%......... M-N General lien gold 3a. ...4@2047/ Q-F % Sale | 70% 2 a 
Cent Br ist gu g 48.1919) F-A istered 71Q-F]| 68 22 | 70 May’07}....8...... ...... 
Cen Branch U P Ista 4s. 1444 J-1) St Paul-Dul Div g 48 6)J-D} 95's B's] 92 
Lero; o VA Listg5s 1026) J- Dul Short L lst gu 5s8..191C)/M-S| ------ .--.. sehpecgse  Sacdadhesadibespbe «bocce 
Pac @ ih ce g 4 48.1938) F-A CB&gcoiltr4s SeeGt Nor i d 
2d ott, gold 58...1938]J-J stP& Lt 68....1923] F-A} 117% 125! 1117 Jan‘v! 
6t LIr M& Sgen con ¢ 581V31/A-O Registe: cortitio’s.. 923 $5 Begs "9 
stamp gtd g 5s 1931) A-O) s' 931) B-A] 100% .... 71174 J*ly’vq. 
Unitied & ref gold 48..1929)J-J 74% 6 A-O| ------ .-22-./100 Oct *U 
Riv & @ Div 1st g 48..1933|M-N 88 86% 85 36% J-Di* 88 ......] 98% Oot Um... Fe. 
Verdi V I & W lst g 58. 1Y2U/M-S| . -.-....... L079 Apr’U6) .../]...... .-.00- oF > eee 03 May'Ud.. 8 o... 2... 
MobJ & K C lst cons g 58.153) J-J| -.----- ...... ¥8 Dec’v6)....]...... ..-... -J} 1i3 117) 114 14 
Mob & Ohio new id 68..1927)J-D} 1Li3S Sale |113 11%% 113 113% 
extension gold 68..41027 ¥ evccce coo o«-| 105 y Jan 08}. ...1/105% 105% 
merai gold 48......... -1¥38)M-S} .---- Mote oe BS Aug OT) ...cdl.cccce sccces ! 
Montzom Div lst 6 58.-1947 F-A 162 ....../102 s Oct ’u7} ' 
sStLé Cuse coll g 48..61980/Q-F] 73 ...... 929 A occel] coceve eoccce 
By y- @ 48....... 1931] J-d] 0-0... ---/101 Nov’lé eeceee |]O 
M&O coll 48 4s 8 ee How thern 
pened oy BSeeNYC&H 
Biv See B&O | 
Bee St PM & M ; 
| ok apy la&T SSeS P Co J-D} 104 10: [105 105 
Morris & Kesex ae Ont L& W ‘ 
Nash Chat & St L. 1st 78.1914 J-J 113% 118%j109 Nov’07)..../|....0. ------ 923|M-N| 105 Sate {103 105 
lst consol gold 58...... 1923] A-O] 107%s......)107% Jan U8} ....)/107 107% M-S| 106%....../105 MNov’0i 
Jasper Branch rye $o--i0 B-F] ccccce cocces 116% May’O7)..../)...... .-..-- 3IM-N} ¥849...... 101 Deec’v7 
MoM MW & Al LIT] d-F] coccee 22 2000[ 117g MAr’U5). ...1]. coce coocee M-N} 93%. 94%) B3% 944) 
T&P Branch 3 be 18 MNS - S| cocece ceeeee[L13 J’ly U4)... 2H]... sweses J-Dj| 90's Sale e 
Nash ior & Shef SeeL& yim-8| 94 ......) 99 J’ne’um.. 
Natof a lien 4498. 1926 J-J| ..--.. 100 | 99 Jan’08]..../| 99 92 BA] coccce covcce peagee coéseen 
let consol 48............. 1951/A-O] 79 ....../ 81 81 | 10) 77 81 SIM-NI* 94 ..,...J1074 Oct ud. 
NewH&D SeNYNHG&H Bn dh opsben TZ |ioz * Jan 0a. 
NJJunc RR wy ¥ Cent HI -d] ccccce oo! 
New & Cin Bdge See Lou&N 4)M-8] 100) ......[110% as 04 
Vox BB peies tenes Ga p16 OE fnncenp scktiacsen ~ dideed ndliiee dchalt «+++ |] Penn Co—Guar Ist 498. ot! J-J hee 04) 
NYB Bech See Li Registered,............. Y2115-J * riy-of ‘© 
NY Gents H Riv g 3'98.1097|J-J| 90%Sale | 89% 91 /|161/| 874 91 Guar 3'9s coll trust tog21937 M-S nfo J’ne’ 
stered 997] J 86% ... $8% Jan ’08)....|| 88% 88%]] Guar ‘gscoll tr ser B...1941)F-A 84 May'v7 
¥3% 3%) Sil vl sal] Tr Co certif’s gag thee 1916) M-N 93 Oct "07 
2 26 77 82 Gu 348 tr ctfa C......... 1942) 4-D 88 Oct 04 
76 Jan’U8|....|| 74% 77% G. 34s tre ctfs D..... 1944) J-D 90% Mar’vi 
79% si 7 20)| 74% 81 Guar 15-25 year g 4s A-O 95 
8] F 7 Nov’07])..../]..... hcoocail Cl & Mar lst mn g 4'98..1935|M-N] 5 ......[110 Jan ‘V5 eabece 
J- {102 Beb’07)....))...n00 --o00- Cl & P gen gu panos * "42\J-J} OY .,....j108% Aug’U3]....8...... ....-- 
1936] J 102) Mar’04)..../]...... ....-. Series B...... 1942/A-O| ¥8%.}....] .......- btaows 
gold 5s. 71936]J-J peesce cocececeleces!] cosas coasce Series C 3498... M-N] 81 s.i....] 98% Deo’05)....7...... ...... 
Cr Ext lata 3'98b61951{A-O| ..-... ......|...202 22 sneeee — peer: m Saaees Series D 3'98 F-A' 81 ......1 96 Jam ‘U4]....HL........... 
MESCELL ANEOUS BONDS—Continued on Next Page 
Cet sank . and Iren Telegraph and Layne 
gen st g 58..1943/ F-A 75% Jan *08§..../) 76% 75% 
Genvertibie — 4 Bs. 911LIF-A ie Nov'07 @etnte 
Col Fuel Co ge ~LVLVIM-N] ...... ....../107 49 Oct ’O4]....//...... ......]] Met T & T late fg5s.....1918/M-N| ............104 Feb’0@.../)...... ...... 
A-0 92% Jan "Och... road 92% 
d-J 105 'g J’ ly 03d... I]. ...-. «2... 
F-A 4 88 83 1 3 04 
WY Garcat 1 88 Jan’0....) 83 88 
DoE wccccs Secene mn Conv 4s, Series A.......1936|/M-N 76 76541 
1 et cccece 40qset 7 % oni Mut Un Tei s funda 68...1911)mM-N} ............)104 Apr’ 
d-J . 
J-J|* 8d%......| 89. Jan’08}..../| 82% 89 |j/Am Cot Oil ext 4%gs...... -F) 92% Sale | OL 92 
TA-0) 1° 8U “ale | 73 
io se see Mik let Roeivisia-e| #7 Sale| os _ 9T 
- ™m § lst g68..1915/M- Sale 
Vatron Coal 4 Goist & 5ec1949)M8 SE ee ee ee eee t 3) 1984 Sais hos “abs 
s. |. -yr g 6a.... f 
Victor Fuel 1st 6 t 58 953|3-3 934 Feb’07|....||.....- ---0-- i cetieetieacireaseoain “21951|/F-A] 6249 Sale 69% 
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274 New York Bona Record—Concluded— Page 4 (Vou. uxxxvr. 
- ° . 
BONDS “ss Week's || Range BONDS ue Ween’s 
M. Y. STOCK EXCHANGE | Range or > sinee N. Y. STOCK EXC "ANGE |x Range or 
Weex ENDING Jaw 31 & Last Sa's |x eee 2 Wsex Enpine Jan 31 £ Last Sale 
Penn Co— Continuea bew High Suljtow #vwgA)\isouthern Pac Co—/ “a Low High 
Erie & Prtte gu e390 B.1940) 3.4 | .2s- eeeeee]] Morgan's Ina T let iet'te-19 AO 127 Sep "06 
series > 1940)5-4 } 20/5. 116 = Nov’06 
5-9 nO 112. Feb’0%}. 
J TJ 07% Nov’07].... 
J-d 95-3 -| 98% Jan ’us}.. 
= Te A-O I-z 101 Dee’v7}. 
Pitte ¥ & Ash lst con 58.1927 /y).~ Cal— nai 
PCO & 8t Leu 4's A...1940/ 4.6 lst ¢6s series EK & F...1912\ 4.0 107. Apr’0% 
Senes B 1942/4. 0% 2 ty {Ree 1933 A-O -|11442 Deo’04 
M.N 11243.4’ue’0d lstcon guar g 6s...... 1937|M_N 116) May’07 
M.N 100% Mar’07)-- SbacotN ox ist g Ge..1911 JJ 104 Mar’ui}- 
F_A 91 Feb’07| So Pac Coast 1st cu 48 ¢.1937| Jy 
Series ¥F 4s guar J-D -<-----]} TexdNOSabDivist 68.1912 M-S 
C St L & P lst con g 54.1932) 4-9 109 Con gold 58............ 1943] 7-9 
Seacteste’ Att See L & Nasi | =o Pac KR Ist ref 48......1955) 9.3 
SeeC CC & StL | | | Southern—lst con g 58. I-J 
Peo # Per’ Un SEC... -F 123% Jan 0: . Registered............. 1994) 7.9 
Yu wold 4498............. 21 7% 100% Dec’) Mob & Ohio coll tr g 48..1938) ys 
Pere Marq—Ch & W M Be ival J-D $n Apr’v2). Mem Div Ist g 4'-5s...1996) y.J 
Flint &@ P M 26s... .....1920]/4-09 Ll: 2x0 Ang’ Oi. St Lonis div lst @ 48....1951)5-4 
lst consol goki ds...... 193Hag.N 100% Apr’? Ala Cen R 1st ¢ 68...... Wislz.y 
Pt Huron Jv lst g 58.1931) a.o 106% Soe ou: ® au & Danv lst g 4s.. i-3 
Sug Pus d H lstwu ue 48.1031) pig) ------ --.00-|- enone eo eeeee- |... | DEG asiccccncascropccsss d-d 
Phi Bb d& W dee Penn BR J | Au & Yad lst g guar 48.1949/ 4.0 et 
Phiia & Keacing cons 78.1911) yp} ------ ----.- i Bee ee Coil & Greenv ist 6s..... 1916] y.J 11 Feb’v7}... 
Pitts Cin & StL See Penn Vo ET Va& Ga Div « 60.-1930 : 110% J*ly’U7).-..)). 
Pitts Cleve& Tol See b de O | Con lst gold 5s........ 156/M-n]) 2UL 108 [105 Jan’0s 
Pitts Ft W & Ch See Penn Co’ EK Ten reor lien g 5s.. BRIM-S| ------ YD [110% J*ne’07 
Pits MeKees & ¥ See N Y¥ Cen Ga Midland Ist 3s.... 3 A.O| <--:-- UB | 65 Sep v7]. 
Pitts Si: & LK lst g 68...1940) 4.0) 108 ...... 107% Deo’0%)....)). 2.22. ...00- Ga Pac Ry lst ¢ 6s. wl y.j| v6 
ist cousol guid 68........ M43] J.J] --2cee co00ee ME! aE Knox & Ohio 1st g ts.. 251 T- J 
Pitts& West SeeB&U ~~ “ov & Bir prior en g bs 1945 nJ-J 
eading Co gen g 4s..... 1997) y.3} 96%Sale | 95 97%\262 93 97h Mortgage gold wee. 1945] 3.5] ------ 33 ; 
ey stored... ........... 197] y.5|°------ 9244) Yl Jan OF a 91 91 Rich & Dan Sang On. .1916/ 4.3 /*106 1085/107 Jan ’Ox 
Jersey Ceni coli de. 23001 Aol Ys 85 | 98 va sed 94 Deb 6s stamped........ 1927) A-O 994g Oct 'U7 
Renaselnaer & Sar See D & i Rich & Meck lst g 48...194=|-.N ¥8 Feb’05 
ich & Wun See south Ky So Car & Ga lst g 5s8....191¥\m.N v5 Dec'd 
Bich & Meck See Southern Virginia re ser C 6s...1916/m-% 112 Oct ’U6) 
Rio Gr West See Den & Kio G: series D 4-5s..........1921lm@-5§ 10842 Dee Ue 
Roch & Pitts see BK & P Series E 5s 1926\m-s 113 Dec’v. 
Rome Wat dé Og See N ¥ Cent General 58 -1036/M-N 103 Oct 07 
Kutiand See N Y Cent Guar stamped 1936)M-N lo7) May’0%). 
sis Tued f HieSee Pere Marg - W O & W lst cy gu 48..1924/ F.4 6% Jun ’U7 
OtJo& Gr ist let g 48...1947/).)| 82's 85 | 85 85 ij} 85 85 West N C lat con g 6s..1914/J-y 1054 pep U7]. 
St Ld& Cairo See Mov & Uluw Spok Walls SeeL& 
St L.@ Lron Mount see M P k Falls & Nor lst g 68.193)| yy >) 2S eS se 
stLKUa&N Wavash ‘fee A of StL Tat 4lgs.- 939 A-O ofl lh JF UT. cB ccces cccce 
StL M &r seeT RR Aoi StL lst con gold 58....1894-1944/ ¥-a 109% ill tHiv9% ill 
St Louis & San Francisco— Gen refund s ft g 48...... 1953) y-J 90', YOS! <i YOm YOy 
weneral golu 68.......... 1931/J-.. 114% Jan’O8)....//1i3 114% St L M Bge ‘er gu g 58.1930) 4-0 oO en erates 
Generai gold 58.......... 1VS1iiy-ul* 105% Jan 108... 103 1064])/Tex & NO see So Pac Co 
St ide Sw KR cons g 45..’90) J - J 90 Jan’U8!....//) 989 90 |) Tex dé Pac lst gold 5s..... 2000} J-p 1th — 211%) Slog 111% 
Southw Div lst « 5s8..1947),.0 te ae ee SR ee 2d gold inc 6s........... g20U0} Mat Nov’)... 
Refunding g 48........ IVS1i 5-4 2073 76 VBL ists os..... 131) J.J J 
5-year gold notes 449..1¥0-| jp 38 Nov’ ‘06. odihaie bodied hy oh 4b haat F-A 
StL M & So East gu 44g 109 J-b ° ° ‘sede Tol & U C lst g 58......... a) J-J 
4 UC Bt8 & M coug 68..1025)M-N| ------ 116 ia” iia" ] eastern Div lst g 58...1035)A-0 
KCFtS8&M Ry ref g 48 1936 A-O| 71 Sale | 71% 72 64 ry NG G8..<ccccod 5) J-D 
KC&MR& B latgu be. 1¥24v) , oO! ------ ...... hemeés dot ssnshbatil Kan & lst gu g 48....1900/ A-0 
Oz’rk & Ch U lat eu 5s g.1913) 4.0) ------ .00--.| YU Deo’0%!....)). Tol P & W lst gold 48....1917\J-J 
St Louts So See [ilimois Cent TolStL& fy. en € 398.1925) J-y 
St Ls W let g 4s be ctfs.lvsiy.n) 89 91 | 88% 80 S4'y 89 5U-year 4 y~ nb econ dell 1950) A-O 
at an Ge domss oe Jan’vs|..../]) 70 To Tor Ham Built inte as, A1946) J-bD 
4iy-Di GE Sale | td 66%) 31/| Ula 66% See oe J-D 
Gray's ie aan ste 1¥47/J-D] ------ ...... 1U1L‘s Apr’u, lst refund g 48....... 1952| 4-0 
St Paul &@ Db or Pacitic | Un Pac RR & | gr g 46...1047|\J-u 
Paui A-© 10L Dec’v7). Registered.......... 1947| J-J 
s313-J = Nov’vi 20-yr conv 48.......... -1927) J-J 
sul5- 134 Deo). Ore By é& Nav oon g 48.1946) -D 
sBIS-J 108% 106% Ore Short Line waement F 
BIJ-J ee eee PR lst consoi g 5s 146) J - 
M-N 200 WNovw'Oi)..../]...... ....6 Guar refund 4s aely. 
I-D 984% Jap’usl...! 94 OBS tered J- 
hie STP y-b -. LUO Vet *UU)}..../]...... ......]) Utah J --| 100 5 
& Minu laa lst ¢ 68..190>) a-o 101% Jan ’ve}.... Gold 5s. 1926) J - 1054 Jd ly ’U7). 
Nor Liv let gold 48....1¥45ja-y}] S80 ......].....- .......-/.... Um NJ RR & CCo see Pa RK 
Minn Union lst g 6s....1¥zz}y-J 124 May’05 Utah Centrai See Kio Gr Wes 
Monte ist "4 bid -d 1z38 128 Utah & North See Un Pacitic 
Meistered............. j-Jd 136% May’v6 Utica & Black R See N Y¥ Cent 
lat guar wold 5s. VST} J-J 105 Dee’W7 andalia consol g 4s ....1955|/F-A] ..-... ...... 04%, Oct U7)... occ e 
Will & 3 F lat gold 5s. “193%] J-L 1154 Dec’ut era Crus &Plst gu dig 1934 WeGl ccccss cencas SM eT, ccc dics occece 
Stl & Nor Pac See Nor Pue Ver Valind& W sSeeM 
Stk @e'x City SeeCstPM&u J Virginia Mid — Ry 
SAGA Pass let gug 4s...1943) y-J 82% 834/ 60 78 83%))/Vaé& Southw't let J-J} 100 ...... Jan’OS!....11 99 99 
& be Pres & Ph lst y O58... 184y) 8 ,. ea, BE Be sr ee la M-N| 109% Bale 10s, LUV) 48))1U5 & Ov, 
Sh d& N P istsink! g Ss.ivivly J i1lV) Gee "UDd}.../]...... ......]f UY | 2d gold Se........... 938 F-A| US sale | US "34 8] yuo U4 
Sav bh & West See Ati Coast L Debentare ‘aunt , Fa odd cnccts < cess] OO PROUT isa Secccs 
Sciow Vide N t See Nor & \\ Series B...............- J-J 48 45 45 ill 44 45 
Seaboaru Air Line g 48 ...150/A.0 504% # £52 Certaficates of ae ee eee 62 J’me’Us) 2. i. .... 222 ee 
Coll tr refumd 4 58 ...... 191 1JM.N 4 Deo’v7} ... lst lien equip 8 fd g O8..1921/M-S/ ...... lug [100 | Luu Hilvd loo 
All-Birm 3u-yrlst g 48.¢1033|M-§ Jan’U7}..../). 1st lien 50 yr g term 48.1954/J-.J| ...... ...... Ys Mas’Ub}....8...... .. 
Car Cent lst con g 48... 144) J -J 58%: Mar’ v6} .... lst ref and ext gés ....1956/J-J| 44 Sale | 43%. 45 | 46) “43 479 
Bla Con d& ven lst gy d8.1V1s)Ji-J Lu7%4 Aug’v6)....//. Det @ Ch Ext ist g 68..14]/J-J| .--......... lua Oct ’V"}.... 
dat land gr ext g d8 ...1H30) 9-5] ....-- cccc.]. cence coc eee- mg Des Moin Div 1st g 43..1U80|J-J| .-.... ...... 97 Nov'va 
Consvi golit 58......... 1v4s] J-J -|1094g Mar’v6|-. Om Div 1st g 3‘9s....... 1|A-O whos cahiaien su Keb’uT].. 
Ga & Aia Ky 1st con 5801945} J -J/* YY = Jee’U7)..../). Tol & Ch Di¥ Ist ¢48...1941)M-5| 90 vb | Y6%J nev"). 
Ga Car d No lst eu x bs l¥zpld-J Llv Jan ’U5)..../). St Chas Bridge lst g 6s.190%| A-C ..|10u  May’0% 
seabv & Hou lst 58....... PDE coches cane POO Bei cotiad os cccedl Wab Pitts Term lst g 48.1%54/J-b) 43 45 45 464% 
Shersird&su SeeM K &'T 2b GORE 08..20000 450800004 1954) J-Dj 12 Sate lls lz 
SU Sp Uca d& G See ALi Coast L Warren see Dei Lac & West 
So Card Ga See Southern Wash Cent See Nor Pac 
Soutuern Pacific Co— WashO& W See Southern 
Goll 4s (Cent Pac coll). aaoey J-D} 87 Sak | 86 87 Wash Terml ist gu 58..i945|/F,A} 88 ...... BT lo Ty Ost ee cow nee 
Regwtered ........... AJ-bD)*...... 83 | 34 Jne’v7 West Maryland lst g 4s. see A-O| oz 64 | 6S Jan’ 8... ./| Wy 6H 
Cent Pac ist re ul R-A Vdly vy Gen & conv g 4s ........ 952/A-O 4U0 au 4)| 40 +47 
Registered... F-A ¥3% J’ne’U7|.... W Va Cent & P lst « ts yh J-s 2106S Ang’VC]....11. 2... ..ccce 
Mort euar gotd 3 Ys. €1 9204 J -D s2 Jan ’vs|.... West N ¥ & Pa lst g 58..1987| J-Jd itl = Atl 51084 111 
Thiouch 3t L ist eu 48 °54/A-0 — J’ne’v7\.. Gen gold 3-48............ 1943/A-O 7% 7 bi 8745 87% 
Gal Har é& 5 A lst sg 6s..1910/ F-A LU3y Apr’v7}.. . neome 5s8..... -41943) Nov ee ee Pn 
Mex & Puce lst g 5s....1931|M-N 10/ Jun’Us).... West No Car Seve South Ky 
Gila VG & N lst wu g 58.1024|M-N 106% J "ly ’ue]....| Wheel’g & L E lst g 58...1926|A-0 103 107 16/103 106 
Hous bk & W T lst ¢ 58.1983|/M-N 1v1 Jan’usi. Wheel Div lst gold 58..19zs/J-J 1D Deb WG. ...F. costs succeo 
lat guar ds red.......1965|M-N 104 Aug’Ut}..../]...... -.. 200 Exten & Imp gold 5s. F-A VS¥4 Jap ’Us}..../) Gee Yay 
H & TC Ist g 58 int gu..1937] 3-4 eee. [LOO%® LOS) i10vy™ 10 BRR 1st consol 4s.... M-S 7l% 714) lu] Tl 72% 
Cousot g 6s int guar...1912/A-O} LOY ...... 107% Nov’07]....|]...... ....<. 20-year equip 8 f 58 ...1922) J-J W4 OCb'UT)....] 220 cones : 
Geu vold 43 int guar..1921/A-O] 854 *9 | 88 Jan’us]....// 38 8S || Wilkes & Hast See Erie 
Wavo ds N W div lst z Gs’3ujM-XN! 2.2... 22.00. oe See |} Wil & Sioux ¥ SeestP M&M 3 
A G@N W Iaten @ hs... 1943-3) 222... 8 2.109% Feb’06|_.... .. || Wis Cent 50-yr latwen 4s lva0i/J-y! 84 8741 82% 85 | 391 80% 85 
MISCELLANEOUS BONDS—Concladed. 
Manutacturing & tudustriai } | | | Miscelinneous ul 
Beth Steel lst ext sf 5s..1926) J-J| ...... 85 96 Anug’(C!....'|...... ......]/ Adams Ex col tr g4s......1948/M-S; 83% 90 £8 90%| sil ss 90% 
Cent Leather 20-year ¢ 58.1925 A 24 Sain | 92 03 54) 854 93 Am SS Coof W Vag 5s....102U/M-N| ...... ...... Luv g J’ nn0’UZ)....]].---00 20-22 
Consol Tobacco 5U-yr ¢ 48.1951/F-A} ...... ....-. 58 68 1) 63 68 |) B’kI’n FerryCo lstcons g5s’48/F-A) ..... Oct iG]. ...flnsee eeeeee 
Distil See Cor conv 1st g 58."27/A-O| 73% Sale | 7% 74 | 60) 66 76 HChicJc& St Yard col g5s.1915)J-J “lov Jan’esl....//lvd 100 
Int Paper Co lst con g6s.1918/F-A) 105 Sale (lut% 105 iHiwz 105 Det M & M ld gr mceomes..1911/A-0 7 sé 
Consol conv sf g 5s..... 1935/ J-J |e...... 444| 85%9Jan Vd}... 4% 38 Int Merean Marine 4%s..1922/A-0 
Int St Pump 10-yr conv. 6s '13) J-J — 91 91 Jan*r)....! _ Navigation ae f 66.1922/F-A 
Knicker Ice (Chic) lst g 58.25) A-«) ¥7 9 Het "0S ped Boh H&@ Le 48..194U/| M-N 
Lackaw Steel lat g 4s....192%/A 0} 85 Jan’Us|.... Ne Ship & D> 68 d19¥0|J-J 
Nat starch M{gCo lst g 6s 1920) w-N 83 9 Aug’07). xi 7 k 50-yr let g 48..1951/F-A 
Nat starch Coa f deb b8..1925).) - 2) 70 Apr’07 wesensn es Coe 8....1967\M-N . ess 
Republ & S lst & cultr 58.192 4JA-O) =e Yu | 80 DeetvT Provident nm Sec 4198.1921/M-S --}| Ye 2 + olf. 
U > Leata Co stidev g6s8..1915)M-N) loss ...... 1101 Jan’as St Joseph Sti Yds Ist4%9s8.198u) J-J} ...... .---- “10049 sep "U0).... 
US Kealty & L conv deb g58'24/ J “i U' Sale | 69 7 st L Ter Cuppiessiav’ae Prop 
U & steel Cor coup .d1%is|/M-N| +84 Sale | 88 3 Co 1st g 449s 5-20 year..1917) J-D . ++ 
Sf 10-60 yr 5s. (reg . a. ak xX Bx, Sas | 55 89 8 Yuba Wat Co con g 6s..1024|J-J a i. iy 04}. 
Va-Car Chem oot ir 5s g. -O] 0 .....] 84 Jan’Os]. .. 3p Val Wat Works lat 6s. 1900/M-S Bly ry We vee} 
Wr eane ea Mafia "sila J| 73 Sait | 714 8 7S4/12 S Red & Ref Ist af ¢ Ge.) .... Aug’? [..--1 
* No price Priday; iatest bid ..ud asked this week. @DueJan oODuecey 4 Lue Apr elue stay virus. ne a vues ty pire ov suution Jake , 
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CHICAGO STOCK KXOCHANGE—Stock Record—Daily. Weekly and Yearly 





























































































































































































































=" i ¥ 
STOCK. HEST AND LOWEST SALE PRICES Sales STOCKS Range; Since Ranpe jor Prevtous Year 
of ve ofite| CHICAGO STOCK Jan. | 1908 (1907) 
onday Tuesday | Wednesday| Thursday; Friday eek Cc 
Jan, 25 Jen 2 Jan, 28° Jan, 29 Jan, 3 Jan. 31 |Shares Lowest i Highest Lorrest Highest 
ai ds j 
63 166 | 170 175 i 175 |*165 175 [#160 175 |*164 175 237|Chicago rai Ry roar 100] 160 Jan 24! 175 Jan27j| 150 Mech] 205 Apr 
Wits 2 ll *llp 2 Last Sale|2 Jan’0S} -.... woe & Oak yar. 308 2 Jan l#} 2 Jan Ww J ro é = 
5 Paints 10 * 10 10 Last Sale\10 + Oct’07| ----| Do pref__...-..-.100|--...-.--.- pf eee c r 
“viiis 18 [Fite 1s | Siti a 1M) W2, saline *perol| ---- culcags Subyay "100 tee eae ee A Sq meel - eeaee 
. ee mains Nheael widens as! 4 .---|Chiec Union Traction.100).......-----|------------ 2 
---- =o ree AE ~-~"| Zast Salel18  dJuly’07} ----| Do pref.......... 100} .....------- j------=----- 14 Apr} 1914 Jan 
#423, “44le| *42%, #428, 4412 dito] Last Saie|44 “Jam’os| ~---| Kans sty Ry & Et. -106 4012 Jan i! 46 Jan 14|| 28 Nov| 65 Jan 
#75" 7712] *75 #75 be Last Sale\79 += Jan’0s| ----|_ Do pref......---- 100} 68ty Jan 79 Jan 20|| 683;Nov| 87 dan 
* es 20 “l* *18 20 20 Last Saie|19 Jan’08| ---- Metropol w ow... - 17 Jan 1" 19 Jan 22 17 Dec 28 Jan 
o30 «52 | 50 ae fe ae pe eye oy 10} Do Bret Se a 100] 42 Jan 6; 50 Jan 22|| 43 Nov| 72 Jan 
a ecm Set w--- 40 | -.. -.--| Last Sak|46  July’07| ----|North Chicago Street_ 100 a paees---2-\-- gat gaara 34te Apr] 47 diy 
5% * 21 |* Qilole 2112|* 2ile} 20 20 10 ——— seubhees 20 Jan3; 20 Jan 31 = sp 25lg ~ 
boos ---- tated Gocco “| "tees Bal - Toe BS ONE ee ee § 5 y 
7 aT or x 3 *67° 6s “63 88 ote 68 Oe? 007! -i77|South Side Bievated..100| 65 Jan @ 71 Jan ia\| 69 Nov| 99 Jan 
8 >8 «28 «| «#27 28 28 | #27 28lco| #27 28 | #27 28 65)Streets W Stable CL.100) 27 Jan <* 28l4Jan 18}) 26 Oct | 4 Jan 
m ge fee Bc fee: BY ered ante coolant cag ewan Hoa) OP Se OMe SS eh) 3 ee 
Zly. e... 30 [*..-. 3 weo- ----[*---- 33 uly’07)  ---- Miscell hs wig piece: oa fn ere’ Be ne 
6 scellanecous fi - 
% 7 693 oe Gpcdscupce 100 44gJan 3, 5lgJan 11 3 Oct Ps. Apr 
os : Sis 5 ee Se Se oe oe St oe” oo] aot oh'| 760] Do pref_..___---- 106} 412Jan | 52° Jan 10|| 34l2 Nov Apr 
er eet 43s? 195 10125 ° 135 le198 135 16188 188 | 125° 136 5|American Hadiator..100| 125 Jan 16| 135 Jan 31|| 120° Dec 140ls Sep 
yaa a sae 7 le 27 27 19116 12 1161 Ble Se ¢ — eee 100] 116t2 Jan 31| 116l2 Jan 31/| 112 Nov} 130 Apr 
ace #116 137 elle | ae BS len. es | oo 88 | Bet Be] | S}Amer Gipoalidiag.22100| 46° Jan 7] 55isJan 16|| 20 Nov Ole Jan 
me 0% AE yr f peat Oe ee 00| 91 Jan 4| 95 Jan 17|| 85 Nov| 109 Jau 
5 le cose abet ces SF Penne ED Pisa OP — — rf oa ---- Auer Straw Board -.---- 42 Jan $| 42 Jan ol] 30 Jan} 40 Meh 
be ae at a a ee ae ee A ee ee Tee (A) & Co.--=2i60) 24 Yam :} 30 Jan 11]) 2% Dee} 49 Fine 
he po 3s r+ Fe #94 96 | 96 961495 97.1495 97 11|_ Do ef - 5-100 90 Jan 16) 98 Jan 27 90 Deo m1 Feb 
“te - ; pres. . | oe ee | Ese 2 5 Oct , 
; #.-- 45 |#.--- 45 |*.--- 40 |... 45 | Lert Salel45 Sep'o7| ---- gat & dite Cuil & 8-100) -—--—-on-—]--onooo 165 Feb| 165 Feb 
eee Sa ae ae y- * chipanall TORE, .daaloccoccccace- |ccoceccccess |ladcccs . eel eeséouseeus 
— ee ee ae, “See ee ee ae ee Last Sale}16 Mech'06) <~"- ShlcBrem'e & Malte=-- CSRS OO eS Be 1 Jan 1 Jan 
i os Ms Fis 4S. 2 eee ee ee ee ee | a meYet ws 5 Auc|  6leJ’ne 
’ = ; - ee -ad < , i20|chic Pheumatio Foul.i00| 228i; Jan 28 Jan 7|| 21 Dec} 51 Feb 
- ee eB ee So ee ed oe Chicago Telephone. -100| 105 ‘Jan 3| 120 Jan14|| <5 Oct | 13412 Apr 
re 1172 117I2}*117 118 | 1172 W172] 117 -WN7le| 11434 1152) 115115 249\Chic Title & Trust...100| 100 Jan #| 110!2Jan29\| 95 Oct | 1122 May 
Bee = = = i‘ 1, 110'2 1101: “ee 4 “ee _ 43 Commonw th-Edison_100| 80 Jan 90° Jan 1@j| 77 Oct | »75s Oct 
Bee * 8 “8 ‘8 ‘8 4 4 > te ; i 5 
122 122 | 122 124 | 12412 12434| 12412 125 | 124 12412] 124%, 195 412|Diamond Match-_--.-- 100} 113 Jan 2%] 125 Jan 29 108!2 rev i ay 
5 139 Titnots Brick--_- 30 Jan22| 39 Jan 14|| 24 7 } 
bs #34 «35 | #34 «4935 | 30 34 | #30 35 Sit alle 31s 31% Knickerbocker 162 
di oneal Ged deed wae dewe t Sale}: ee | ror ee ee ee ae ee 
— a EER i : a oO Tet. 2 2 1 ee LU). 2 ew) | oo ee ee nn ne || en neem ne 
ae a ee eS ta! ee Se eS = - r Masonic » | RGEC SS 41 Aug 
oo cceneetines = Peace dent Pectin: bees die wt or pe a PR | AEST Se 212 Jan 
= Sendbeer pacers: hoagie peekteoe Bey i x Mepyuepsceen pareemaneeh simmmespe 25 Feb 
mene cose] meee cece sae= Banal woes comm , 3 t 
ate 74 Ta | 8738” Fe | “Fig “Tetg] “Fain V5™| 731g 76 National Biscul S) dete Walt nel a ie 
4 Pp 4 4 
-o0 = = = 10712 = 108 = _ 4 = National Carbo 54 Jan Jan sj} 50 Nov 
L 4 = 3 - pave * sane 102 Jan fi] 104!2Jan 7|| 9733 Nov 
yy, *.... 103 [#100 103 | 103 103 | 103 103 | 103 103 age Wov esate rs ee ee ors at see 
woce coee] wees cone] cece cne-] see <s-- Last Sale 9 ‘ep lo 3; Z 5 2 No 
S5i2 85l2] 8574 S5l2] Bole Sie] 855s RS] 85l4 85l: pespte sGask &coke--100 24 Jan 24] 25 Jan is|| 20 Nov 
‘ *2 2 | #25 32 | #2 2 S Sears-Roebuck com - -10¢ J * 
#25 35 | *25 3 7% 78% 25 3 Last Sali}? i ref 1 72 Jan 16| 77 Jan 6|| 67 Nov 
76lo 76lo| 75lg 75le| 75% 7! *75 75lo| 75 75 R8loJan | 997% Jan 27 75l2 Nov 
981g 9834] 983, 987s] D8le OY | 983, G9%| Gly 99% 114% Jan 3] 134 Jan 29}} 100° Nov 
#125 132 |/*125 130 | 130 130 | 134 134 |*130 134 87 Jan 3] 94tg Jan 20]} 5 Oct 
933, 93%) 9312 94 | 94 94 | 94 941;) #94 95 133Jan «| 1%Jan 4 3, Nov 
#12 Ms} File Ws) fs Ss} Mela} F1lg 1% "10 Jan 7] 12 Jan15{] 6 Jan 
107g 10%] 11 11 114 1114 lly 114) 11 ll 15 Jan #0] 16!2Jan 22 16 Dec 
*15lg 20 16 16 | *15lg 16 | *15lg 16 | *15!2 20 15lg15lg ; “—- 
----| Bingham Con ‘Vintnz. 50 3212 Jan 
) wens cree] were cone] enn-  ----] ---2 ---- ro sae aa pawl | Black Mountain... 5: on Xp 
3 wn--] ---- ----| ---- ----] ---- ---- st Salc No aT So eee 20 16 r 
woe-] ----  ----| ---- ----] ---- ----| Last Salej16 = May'07 =o] abana Wn cchocc nctcen (Maocccsc. dd Basepeees 
ee as TS ae Peevgy we es Nov’06: 
o 
}\y. ; s : 
i Chicago Bond Record Chicago Banks and Trust Companies 
5% 
% ! 
BONDS Outstand-| <urpius Dividend Record 
iy “HICAGO STOCK |zner-| Price Week's |B*ds|| Range NAME. tov7 Vand 
EXCHANGE et | Friday Range or \Soid|| Since Stock Profs | In In | Per Las Pata 
i Week ending Jan 31 Pertoc| Jan3i Last Sale Jan. 1 190% t j Tt 7906 | 1907 | tod % 
ij Bankers National -. $2,009 ,000' 3 8 & |Q-J)Jan ‘08, 2 
Bid = Ask\Low = High) No. Cajumet Nationa! - 100,000] 36.741] F 6 | An.|Dee "07, 6 
American Biscuit 6s_.1910/F - Aj ---- ----} ---- | -.--|-..- Chicago City....._- £00 000} 149.451} 10 10 | J-J |Jan 08, 5 
Amer Strawb’d ist 6s.1911|J - Jj -... «---| 100 Meon’07/.... Commercial Nationa’ 2,000,000) 4.214.197) 12 12 |QJiJan '08, 3 
Cass Ave & F G (St L)— Continental National __.| 4,000,000 #260, 607; 8 8 |QJ\Jan 08, 2 
4 , ae 1912|J - J) ---- 1022) 9912 Jan’On|___. Cook Co State Savings. 50,000 5.305) 6 Q-J|Jan ‘08, Ie 
A Chic Board of Trade 4s1927|J - Dj} ---- ----| 100 May’07|_... é Corn Exchange Nationall 3,000,000] 4,850°754) 12 2 |Q-J}Jan '08, 3 
p coy tele A Ed 4 - . 95 Sale| 947s Q5le| 139|| ya7g 95! Drexel State Waiiewei 77 200.900 oto g t +3 Jan Ss. Us 
= A es. = rover. ational... d 134 aa 03, 
% Chic Consol Trac 4 345-1939) J Englewood State...-.-- 200,000] , 27.970} 3 & |Q-J Jan '08, 12 
Chic Auditorium Ist 5s1929/F First National ....._-.. ¢,n00.000! {7,542.458| 12 12 |QJiJan ‘08 
Chic Dock Co ist 4s__1929/A First Nat i-nelewood - - 150,006] { 157,017 10-410 10 | Q-J|Jan ‘08, 212 
Chic No Shore Elec 6s.1912/A Foreman Bros B’k’g Go_| 500.0%!) ; 651.18] Privjate Bank 
Chic & Mil Elec Ry 5s.1919/J ---+ .---[[Fort Dearborn National_| 1.000.000] 495,625) 6 7 J}Ja» "OB; 2 
y Chic Pneum Tool— ‘Hamilton National... __ 500,000] — 188,007] -... 5 | J-d|Jan "08, 2g 
ist S.......-..- a1921)5 7ilg 7il2} =1)] 7ilg 7MeHH bernian B’k’e Assn--- ‘ 343, 8 8 |Q-JjJan "8, 2 
ys ChicRI1&PRR 2002 M 79 Nov'04)....|) ...5 ...-]] Kaspar State Bank. _- 10 10 | JJ \Jan °08, 5 
© Collat cram & Se-.-18 913)M 80 Apr'04]..../) .... ...-]Monroe National. __---- 3 4, Qt Nov‘07. 1 
pon ommonw’a son — M "a gage eS a & lan, |Jan “UN, 
pre oe. Baiun pag tH 4 a. a > pre = 4 Nat Bank of Republic... " 6 " 71s QJ — 7.2 . 
a : oS ._.- < 4 2 Sg National City.......--- 2 egan | busine!s4 Feu h 7 
me Commonw Elect 5sb194:|M - 991g 100 ={| 93 100 [National Live Stock..._} 1,000,000] 1,414,944/12+3 |12+3 |Q-J|Jan ‘98, 3 
= piace Tunnel 5s....1928/|J - ese- -n--| 9) Dec’06)-.--)) .... ...-HNatlonel Produce .._.- 250 ,000 51,889) Began | dr sinejes |Auz 26 1907 
} lty Ry &LtCo 5s 1915) - Nj 95% 96 | 96lg sep’07)..--|| _... -...{|North Avenue State_...| 200,000 88,42] Began |'busine|s3 [Dec 8 1906 
eas b’ker Ice ist 5s.1928/A - O}f-.-. 93 85 Dec’07|...-|| .... ..-.]|North Side State Savings 4 000 6,424 6 6 Jidan ’08, lg 
Lake Street El— ‘ ( B5.815| 6 6 |Q-J/Jan ‘08, 1s 
pathedisecdisbin 1928|J - Jj ---. 88 88l2 Jan’08 poe 88 Belg} pers eo ar area 
meri og ae Sn ER Hea T0081 Feb | acco nacnt. 38 MEP Wistn dd cuca “écce 262,157] d38 ‘ i} Jan 
oe etr e El— 219,108} .... J-J |Jan '08, 
: Mi eieteanin ites 1938|F - A] 8314 84 | £37Jai0S|_.--|] Site 88% : $:£9u| Orgalnized |Oct |1z 1906 
escanink 3a macnn 1938)J - Jj ---- 81 801g Ro 1}| 80 8012 thicago Savings... 200.000 £4,269 533 6 | Q-J}Jaa "OS, Ile 
tad North Chic St 1st oe... 1998 Se - Ol ence seve] Oh DEPOEl ccc acno- sso ee Ba Pl pte nt 1,000,099), 1,146 S86 8 9+2 | Q-J|Jan "OS, z 
baakhendiremenetin Bld = Jit-ene 99 | ---. ----|----]] .... ~....]Stock Yards Savings....| 25¢ 50,0000) 166,706 6 6 | J-D/Dee ’07, 3 
fundin; 1JA- O} -n2- oe--} 79 Aua’u6]-..-]) -.. ...-1 Union Bank of Chicago..| 200,000 29,564) 6 6 |M-N|Nov‘07, 
No Chie iy ya gei027 M-N] ---- ----| 75 Feb’7|.---|| .... ....]}/Union Stock Yards State} 200.009) 67,954) 6 6 |QJ\Jan ’e8, Ile 
North Western American Trust & Savgs_| 3,000,000] 2.603.353] 8 8 |Q-J\Jan *Ox, 
1st a eigen oisaje 1911|M- S| 88lg Sale} 871, S85l2} 4/| 8Al4 88tz1]Central Trust Co of Ill___| 2,000,000) 1,001,534) 7 7 |Q-J/Jam "OS, 1% 
1" Oxden Gas 5s. ...-- 945|M-N] 86° Sale} 85 | 86°] 7| slg 86 [Chicago Sav Bk & Tr.---| 500,000; 109,759) -..- | --.- |..--|_---.----.- 
yr Tate 5s....- 1916|J -D) ---. ----| 1l00lgMch’06/...-/| .... ...-[}Chicagu Title & Trust___| 5.000,000;71,220,313| 6 6 |QJ\Jan '0s, Lg 
3) f+ ED ata attendances « M- S| ---- ----| 94 Sep’07|.---|) _... -.--1|Citizens Trust & Savings 50 .00€ 6.828: .... | (2) |A-O 
oo 4. 60s Series B........- M-N| -.-- ~---| 98 July’07|...-|| .... ..-.]]Colonial Trust & Savings} 600,000! 2542.862| 10 Ww | Q-J}Jan ‘v8, 2g 
4.80s Serles F_ |M-N| 971g Sale} 971g 971s} 1)|/ 9712 97121] Drovers Trust & Savings} 200,000 108,993) 6 6 |QJjJan ‘08, le 
Ftp Ges — Py 63_ -1943) A- ¢ = ---- 10912 Jan’08 ----|| 10912 10919)}Farwell Trust Cu. -__--- 1,500,00)/ 48,062} Orea|nized | Aprt}i 3 1907 
. unding g 5s_._-1947|M- ---.| $9 Jan’0x|....|| 94° 100 [}Fhst Trust & Savings..-| 2.000,000/21,323.843} .... | ...- |....} --------- 
Chic Gas L&C 1st 551957) - §| 101 10219) 102IgJan’U8|_...|} 9712 103 Harris Trust & Revie... 1:250:000| 364,032} Bevan | busine|aa__|Feb 4 1907— 
. Consum Gas Ist 5s_1926)J - D] ---- 100 | 95!2Jan’08/_.--|| 943, 96 [Iilinols Trust & Savings-| 5,900,000] $,327.515/12+4 |16+4 | @ |Jan ’08, 4 
Mut’! Fuel Gas 1st5s1947|M- Nj] -.-- -...] 10312 Feb’06|...-|| ...- -...]] Kenwood Trust & Savgs_| 200,000 41,352] .... 6 |Q-J}Jan ‘6X, lg 
Me South Side Elev 4%s.1924|J - J| 95lg Sale} 9514 G6l2} 19 94 M19] Lake View, Trust & Saves 200 090 32,002] .... 2 |QJ)Jar ‘08, 1 
Baio Be Cheees Sa-c ibeath, «St enn] sezooronl.. |. Sammemnaaee, Loan S Zio) 3a 0m) eee a | S\gaeeoae te 
oe el 5 - ona duh 2 OE rm rop alitan Trust v HO 364,! ° an ’@8, 
= Union Pacific a ceny 4s. io1t pera te SS peel Northern n ‘Trust Os a Bn 1 500 00" 1,939 C47 8 % |Q-JiJan 08, 2 7 
United Box Board col 6s’z6|__.__ om. a 68 Jan ’08).... 63 68 Northwest Trust & Saves; 20004 47 560) 2... 6 J-J |Jam °08, 3 
a West Chic St 1st 5s...1928|M-N|°.-.. -.-.| 90 May’07/--.-|| _... ....]}Peoples Trust & Savings.| 200%; 76.323) 6G 6 | J-J jJan 08, % 
. Tunnel ist 5s__.._- 1909/F - A] -... ...-| 68lgS8ep’05|-...|| _... -...]] Pullman Trust & Savings| k500, 2187,666, 8 k8 | Q-J}Jan *08, 2 
mture 6s_____- 1914)J - Dj -... ..--| 73 Jume’07}-...|/| _... ....]}Royal Trust Co.._._..- 500.00) 563.283) 8 8 oF Nov’07, 2 
: WwosBisctyy cvetgnalt <9) <= <a] ‘Boel <== pO meaeee Gee S67! BE) okt el <on= | #24 Ham WE 
ae yRy s - cece eves Mi-chdl cass cnea rust Co........ ,000 , d A) wore | acco. lepen|, oacemcce oo 
Western Stone Co 5s..1909/A - O} -... ....] 9612 Jan’06/_-.-]] --.. -.._]]United States Trust _---| 200,069 25,479| Formejrly Jen| ning|s REL & Tr 
m Western Trust & Savings} 1 00) 2,166) 6+1 6 |Q-J}Jan ‘08, lig 
* Note.—Accrued interest |must |be added tojall Chicago | bon||d prices Lad nee oa - k 200 069} 43.209 ome bees m5 owe Og 8 
i awn ir Vv -= AC “ . 
ee Eng a or asked ‘ew?wy no “4 —_ mote * this dey. ‘ t Dec. 3 for x pagers bears sad Ne N ox 19 Dec. 18 oak y State eeateal in 5 NS bet price seedans 
oe ue Dec, 31. Due June. nejudes special div ital increase Las age + para 
om a stock dividend ‘Ot 33 1-3% being declared In part psyment therefer. n Capital and surplus me bo be esol @ Dividends are paid Q-J, with extra, 
x Dayments Q-F. zAsof July 11907. # Dec. 3 1907. -— | 
7 i 
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BOSTON STOCK EXGHANGE—Stock Record. "aily, Weekly and Yearly 
=p 
SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range Since Range a Poston Year 
of the BOSTON STOCK Jan. 1 1908 907) 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE 
Jan. 25 Jan. 27 Jan, 23 Jan, 29 Jan, 30 Jan. 31 Shares Lowest | Highest Lo-west Hizhest 
Railr 
S7ilg 714sf 72lg 72%) 73 73 *7153 7173) *717g 72lg) 72!g 72le 112/Atch Top eats Fe. = 68% Jan 2 ave Jan 14 &7l2Nov| 10712 Jan 
S5%q 85%] #3614 871g) *86%g 8714) *8$lg 87'2] *86lo RTIg Pog Ji R814 Ue Sle anaes soe 85 Jan 13 Jan 16]/ 7% Nov} 101% Jan 
19y 199 198 1997s] 199l2 2)) | 200 200 | 200 200 |#199 200 2¢%/Boston & ~~ 100 18ll2 Jan 2 200 Jan 288 {80 Dec] 240 Feb 
136 136 [#137 140 | 137) lsv'2g] 18s 137 [#155 «13/7 |z132 39182 280| Boston Elevated_...- 100} 127 Jan 2] 140 Jan 20 317% Novj 152 Jan 
#205 210, *.... 210 | 210 210 |*205 210 |*#20) 210 |#208 210 5) Boston & Lowell....- 100] 207 Jan 3} 210 Jan 18 J’ne} 231 Jan 
#138 139 | 138 13S8lo} 159 146 | 138lg 139 | 158 138 | 135 138 150) Boston & Maine_..-- 100} 133 Jan 2] 140 Jan 28 129 Nov] 170 May 
e206) che Gotn, .c6ndl eat apcthvenets sane ee andl 155 8} Do pref... ---106) 150 Jan 9) 166 Jan 22]} 150 Oct] 165 Jan 
*280 285 o--- «---| 285 285 [*280 285 [#280 285 eee e4a9 14] Boston & Providence_10C] 284 fan 10) 285 Jan 21 285 Oct] 301 Feb 
*8 10 *8 10 * 10 *8 10 Lest Sale| 10 ~ Jan’08 «~...|Boston Suburban Fl Cos. WeJan 8} 10 Jan Y 8 J'ly 15 Feb 
re ) Reap ff Ree FES 45 46 , Bg Rep eee 45 Jan31; 46 Jan3lj| 50 Aug] 65 Jan 
i Se eee. Beast ened ecco cane mace ennell enne..mcue 45 m a! & Wor Elec Cos_-] 14 Jan 21) 17 Jan 25 16 Nov] 28%;Jan 
*.... 59lgi*_... 59lsi#_... 591s} 58 59 59le] 58 591 + YY eee 56 Jan 6; 60!l2Jan 10]/ 55 Nov} 80 Jan 
*155lg¢ 137 [*136l2 137 |*136!2 137 | 13612 1374 137 137 _ | 137 13744 198 Chic pune Ry & USY.10(; 126 Jan 2) 1 13712 Jan 22]] 128 Dec] 160 Jan 
7 7 *1 Last Sale Pee Me yf ee 1c) 102 Jan 10) 110° Jan 24// 993; Oct | 120 Jan 
----|Con & font. Class 4... 100}--.......... ee 170 Oct] 188 Feb 
----|/Conn & Pass Riv pref.100/--.---......|-.-.--....-- 152 J'ly| 156 Meh 
----/Connecticut River...100} 244 Jan 14] 245 Jan 16 244 Dec] 280 Jan 
220) plsembure —_ ae 100} 117 Jam 2/ 121!2 Jan 207 116 Nov] 135 Jan 
a. & Electric....100] 71 Jan 7| 79 Jan 27jj} 6912 Dec] 114 Mch 
dene _ eee NS ee | -ewenmwenne- 73 Oct 88 Mch 
neal Maine Central smqaane 100} ------....-. | -eweosccenes 190 Aug! 198 Jan 
175 Moss Electric Cos....10°} 84Jan 2) 12lgJan 8 7 Dec! 20to Jan 
575 0 TRG | 40 Jan 2/ 2Jan 8} 37 Oct] 71!oJan 
2 ease Mexican Central. --..- 100] ------....-- Be ete. 14 Nov} 25%; Jan 
21 13 t 2 li 568)N Y NH & Hartford. pres 128 Jan 6) 139!2Jan 20]| 12712 Nov] 19019 Jan 
eacn. noel asp, ccedl exam pecs] cans caccl Gt: Se... seers 2. 144 Jan 9 144 Jan 9j/ 145 Dec] 160° Jan 
nate coniea mam nnnnl ence o---] ---- «---| Lest Saiej205 NOv'07| ..../Norwich aw or pref. 100 Oy ee 205 Nov] 226 Feb 
*180 184 F182 185 |*180 185 |*182 184 Last Sc.e|i84 Jan’08} -...j/Old Colony__.-.-.-.-. 100) 175 Jan 11; 185 Jan 18!| 175 Oct] 20014 Jan 
ecee cbc mene seca] cose cand) econ cane Last Sale| 12 Nov’07/ .... Pere Marquette ponene 100 eeeeereecces eccccencasce 5 J'ly| 52 Jan 
wees seen wane ----f ---- o---] ---- ----] Last Salej25 = Nov’07| ----|_ Do pref._..--.-.-- 100}------..-.-. | eonne-cennen 26 Nov} 57 Jan 
cone eccd nese cove] cose cece] cose case] 260s Sues Jan’08} -.../Rutland mt (aces ipab isa 190} 25 Jan 15) 26 Jan 29 25 Nov] 45 Jan 
#70) -...g*---- 70 | #70 -...) #72 -...] Last Saici82 Aug’07| ~...|Seattle Electric... -_- 100}------ esiawas losegcchelituel 82 Aug] 94 Jan 
*00ig ....§ 91% Yilg 92 92 | 02 ....] 9931; ___.] 92 92 EF. Spee: 100} 88%sJan 2| 92 Jan 2 833, Nov] 103 Jan 
123 3 23 L24lg 12313 1231] 122le 1243g] 12 11g 121)g] 12212 12314] 1,404/Union Pacific..----- 100} 11653 Jan 2 tg Jan id 10012 Oct | 18212 Jan 
*S3lg Sdigh *S5lg 841g *S3lg S4lo] *831g 8412] “Last Sale|S3 poe es |S 100} 80 Jan 3 Jan 139 783; Nov} 93 Jan 
wen- === Mt Miecee acs4h <ens «anuel Gane asecl chee anoe 5\Vermont & Mass....101| 150 Jan 13 150 Jan 149 145ig Nov] 170 Jan 
S3lg 84 Ste 85 84g 85 S412 85 S2lg 84 veal 84 | 1,087/West End St.-.....-- So; 76 Jan 2} 8 Jan27§ 74 Dec] 95 Jan 
*98 100 Oly 991G 99 9914) 99 99 | #95 100 |... .LL- SE TO iene icedas 50] 96 Jan 2/ 99%4Jan 27f] 94 Nov/ 110 Mch 
Sees, aan S9<0, cone sone cove] <<se oces Last Saic 140 ~ Sep’07} ....|/Wore Nash & Roch..100}------....--.|-.-.--.....- 140 Aug] 147 Jan 
2 Miscellaneous 
*15tg 16 | *15tg 16 16-16%) 16: 16l3}_ 16le -16!o} «15%, 18 | 3,805;Amer Agricul Chem..100] 13 Jan 3) 18 Jan31/} 10 Oct] 26 Jan 
81 - 2 é 3 N s- 84 884 84lo «85 822 190 4; 85 Jan 31 72leNov| 95 Feb 
415 4lo} 963 2 5lg Jan 1 31g Nov} 143; Jan 
11 ll 194 2] 13lgJan 16 912 Oct | 33 Jan 
11411414! 1,477 2) 114% Jan 18|| 93° Dec} 13714 Feb 
113!2 114 1,065 8| 116 Jan 105 Dec] 1313, Jan 
10755 1075s} 1,931 2} 11014 Jan 15 8Yl4 Nov] 134lo Jan 
#183; 1912 160 2} 22 Jan 4 1zly Nov] 36!2 Jan 
85 85's 85!) 513 2} 88 Jan 4 69 Oct | 1021s Jan 
= SS OHS 34) #3 3%] = Lact Sale|3 Jan'08| -.-.|Boston Land 1¢ 3 Jan 7] 3 Jan 3 Mch 
#100) ....F°182 F103 #103 =f. .] Last Sale|99 Jan'0S} ~...|/Cumberl Telep & Tel. 100} 96!2 Jan 11} 100 Jan 18]] 93te Nov] 115 Jan 
15 85 6 #15) = SMe F156 | *15 16 | #1516 | (F15 16 20} Dominion Tron & Steel..| 14%, Jan 6) 15 Jan 25 izle Oct | 25 Feb 
#, § “47g Sly 47g Slo] 47% Slo] 47g ila] #47) ile 26|East Boston I. salle ln: eves 4!gJan 2) SleJan 25 slo Oct 9i, Jan 
209l2 2091% 2002 210 | 210 210 |*209 210 | 205 205 | 207i, 208 173|Edison Elec Illum_..10 | 205 Jan 30/ 212 Jan 1s} 185 Nov] 230 Jan 
120 «1230 120 121 121 122 120!g 122 119 120 1lvle 120 620)General Electric... ~~ 10) 111 Jan 2) 124 Jan 15 91 Oct] 162 Jan 
SS 653 54 5 5: I 5454 54 355] Massachusetts Gas Coste 50 Jan 2] 5S57%sJan 15) 43 Oct an 
S3y 83 307] Do pref..-...-..-..-. 77 Jan 2} 8+ Jan 20 75 Nov '¢ Apr 
*.... 199 7|Mergenthaler Same - eet 193 Jan 6) 200 Jan 18 185 Nov] 215 Mch 
*lle 2 ----|Mexican Telephone.. 10) UsJan 18; 2 Jan 23 lly Dec} 43; Jan 
S..-. 591 .---|N E Cotton Yarn....100} 592Jan 14) 59l2Jan 46 J'ne| 75 J'ly 
*.... 30 osee Us~ Seeger 00} 7%2Jan 14) 80 Jan 80 Oct] 90 Jan 
109 109 230)N E rh pane weewse = 105 Jan 4) 119 Jan 96 Nov| 126 dan 
15512 156 322/Pullman Co_--_....- 147 Jan 2) 159 Jan 137 Nov| 182 Jan 
*9g = 98, 20| Reece Button. a to M4Jan 2) 9%; Jan 9 Nov} 11 Jan 
9s 98 389, Swift & Co... ....... 100} 88leJan 2] 99leJan 3 76l2 Nov] 113 Jan 
ae ----| 922 ---| 22 Lest Sal:}20 Jan’08 ..-.. es _— 2 Class A-- 25) 20 Jan 3} 20 Jan 20 J'ne}| 221oJan 
*23 25 4 23 25 247g 247s| #23 25 *24 25 38 _ en eresess 5} 24 Jan 27) 25 Jani 24!s Nov} 2712 J'ly 
tig of *2 21g ts lat 2g Ta}... | 1% 120 Union op 1 d & M’g- 25 UsJan 7}  2leJan 28) 1 Oct 673 Jan 
117% 120 1194 120 11812 1197s} 119 11919] 118 11%! 1218's 118!e] 2,657) United Fruit.___-..- 100} 114lg Jan 2} 120% Jan 254 101!te Oct | 1290 Dec 
44 44% 447, 45 4544) 44l2 45 44 4 44'2 4434] 2,230/Un oe Mach Corp.. 25 38!eJan 4) 46 Jan 14 36 Oct 69 Jan 
"252 261g 26 263g #26 8 262) 26 2612} +26 86-27 26 26 Oe OU.....cdses 5} 24g Jan 3) 27i4Jan 179 235g Nov] 29 Jan 
Jsly 28 2 28%, 29 28 29 27 28 281g 285s] 9,083/,U0 S Steel — wosecs 100; 26 Jan 2} 3t'gJan 1! 22 Oct 503, Jan 
Villy 91 Gig 92%] 93 O3lg) O2Iq 925s} O17 92 9214 9319} 1,711] Do pref....------ 106} 87lzJan 2) Y5%gJan 1 7912 Nov} 107% Jan 
%.... 7 .... 7 7 7 7 RE s 8 50] West Rie & Teleg__100 4lo Jan 13 8 Jan 3: 4 Nov 9 Jan 
*65 70 | *65 vi] 65 66 | *65 70 621g 62!-| *621g 70 2. BP Beconsuscas 100} 59 Jan 9} 70 Jan 16 50 Nov| s2 Jan 
Steg: Weld seed. udadl wosd® endl cqga: Gand Sain dees. ied 10) Westing I El & Mfg... 50) 21’sJan 30} 217gJan 30]] 26l4 Nov| 7st. Jan 
duck’ eatdl cede csedl cece cosa] cise cecal MG CGREIOS walk ee fan nnn ( Meskceeeaiee: Rhee ae 76 May} 80 Feb 
ning 
s2 3 2g 27s'2 7-162 7-16) 2142 7-16 2% 28 2 2 1,345) Adventure Con. -..... 25 2 Jan = 3 Jan 18 5s Nov 612 Feb 
*30 = 31 31 : =. 3llg 32 30 30 30 | 1,072/Alouez...-.-.---.-- 25} 27 Jan 32le Jan 20° Oct! 741¢Jan 
495g 49%q 4%, 51! 50% 52%y) Silg 527%) 503, 5153) 51 52 |35,578| Amalgamated Copper 100; 46 Jan 3 5334 Jan 42\g Dec} 121 Jan 
*24 «625 24 25} #24 25 241g 2415) 24 24 | #23 24 100|Am Zinc Lead &Sm-_-. 25) 20% Jan 13) 26l2Jan 19 Nov| 53 Jan 
dees’ eanebewen andl! GEE Tt Ge Ge <ace ck 33 4M Anaconda .......--- a6 29 Jan 2| 3353 Jan 26. Oct| 75 Feb 
54 Ot Bg sg 54 Sly 5lg bla 43, Big) 434 4%) 1,17: |Arcadian 4igJan 2 6 Jan 23; Oct | 15% Jan 
19 srg! 19 «28 20 20%) 19!g 20°] 18le 19 19 193 6,289] Arizona Osnuanareial. . 3 14 Jan 2) 20% Jan 29 734 Oct | 28lp May 
CRD <cctee Me ccc AB ance] ase isce Last Sal’|, Dee’0 ecco ——_ ebbetmns caeces BBl ewes cocascce)|-ccasces eese 35 Sep 
cond Gents Sem asad -cces' Sacul «sae Sauel) SAE Seen Re aba (ESSE SR Se lp May} i, Jan 
12% 12%] 13 131 13 13 124g 1219} 12 12 121g 18 l¢ 2,287 7 “SP Ses eee 25 9ieJan 3) 14 Jan 6le Oct 22 Feb 
3'q 3 a 3 3 2% 3 25g 27 21g 25s] 7,1 6] Balaklala tem 2 Jan 2 4 Jan lla Nov} 121. Apr 
6% Gig Gig 6! Gig Glo} Gg Glo} GC Ig COS 573] 4,707] Bingham Con fin. ra 34% Jan 13} 63;Jan 20|] lg J 
*38 40 «40 [#35 40 | 40 (40 *35 .40 3 38} 309 Bonanza (Dev Co). I 33 Jan 31) .50 Jan 11 F an 
15'g 15!g) 152 16'g 16 167%) 16l2 17 151g 16 1554-1614] 14,194] BostonConC&G (rcts) 2 1llg Jan 3] 17. Jan $55 Nov} 331, Jan 
18% 19 19 19! 191g 201g; 19!g 20 191g 1912) 19% 1953 6,917! 3utte Coalition...... 5) 15leJan 2| 20% Jan 2 10 Oct 3913 Jan 
110 210 | 112 112 7 113° 114 | 112 114 | 112 112] 113. 113 785) Calumet & Arizona... ie 10214 fan 2] 116 Jan 2 89 Oct} 198 Feb 
645 645 /*660 670 | 670 670 | 665 670 | 660 660 |*665 700 38/Calumet & Hecla .... 2F| 600 Jan 2 . 
27 «2 27g 27igf 27 2733) ~25lg 27 24 «25 2412 io} 1,648) “entennial-_-....-.-- 25) 24 Jan 30 
*36 40 35 35 6.40 |*.35 40 Last Sale|.40 Jan’0 Sons Mercur Gold -- 1 9 
6314 G3lgh 63% 64 63% 6412) 64 64%) G63!lo 64 64 6419) 3.511 Copper tage Con Co. + 2 
9 Digi Big Bal Dig Msi 9 Bgl 9 9 | 433; 9141 291) Daly-West....-----_ 3 
eece seech coce decc cave sece] cose cece Last Sale| 40 Oct’07] .... ety Coal. . “100 eeececcwcene 
ense S40 eee cnc ews] ccs ote ‘ 9 Dec’07] ~..-. > ode -109 oo 
lle 2 *lle 2 *11 1% 1834/1 7-161 7-15] #1%y lle 160}/Elm River. 1 18 
Hq 10 10lef 10! 10ls}  9%g 101g) = 93y 1%; 4 934) 2,037| Franklin .-....-- - 25 Fs 
9 90) *8 99 | 88 88 | 485 90 | 90 9 | 90 90 31|Granby Consoildated .100 2} 94leJan 18} 65 Oct} 151 Feb 
% Sg Sig = 8ig (Olgi =D 94) «8% «98 83 9 | 8,760|Greene-Cananea --..- 20 2; 92 Jan 20 5ly Oct 753 
wss- ---4--  -.-.- 4o-=-- ----| -=-- ----| Lact Sal-|2%  Jan’08} ..../GuanajuatoConsol_... 5 11; 2% Jan 22 2 4 
25ig 26g) 25l2 26lg@ 25'g 26 2453 26 24 2% 2453 25 |18,856/Isle Royale (Copper). 25 3] 2614 Jan 27]} 11lg Oct} 3612 Jan 
15 16 16 isi 16 16 | 15le 15le 154, 15l2} 1514 1514} 1,113} 1a Salle Copper---.-_- 25 2) 17%4Jan 14 Oct | 30 Feb 
se 4] Oy 4 4 3% 3%] Bxlg 4 4 4 575|Mass Consol_......-- 25 2} 414 Jan 18 33 N 91, Jan 
@.... 45 [%.... 45 |*.... 45 [@r.. .48 Last Sale|.45  Jan’08| ....|Mayflower ....------ 25] .25 Jan 10} .50 Jan 22|} 40 Nov} 13,780 
™@ 7 Big Tl Ble lz] Gig Glz} Gla Glo} 3,525) Mexico Cons M & S_- 10] 614 Jan 28 1 53, Nov| 151, Jan 
*illg 12149 12 121 123, 1234) #1214 12%/ #1115 12 11% «11%) 439455) Michigan .........-- 25 8% Jan 2) 12%; Jan 20) 2412 Jan 
2 56) 55% 55l2g 55l2 55 BS | CBB lg 554 Mohawk. REE SORE 25) 47¥4Jan 5! 58 Jan 18|| 37 Oct an 
Ie Mg Me ig Mg 1% 1g} tg 18s] Sg] = 590] MontanaConsolC &C 10} 1 Jan 3| 133Jan 24 1 Nov] 319 May 
#1053 31 1l 11] 1b 104) 11 118g) #107 11s} 11 11 | 6,560)Nevada Consolidated. 5 8g Jan 2) 12!2Jan 20) 53, Nov 2 Jan 
49's 49% a 49%y 5g 50lg 51ly) 50% 5il2} 4912 50's} 50 5019) i North Butte........ 15] 42% Jan 2) 5414 Jan 1 30 Oct} 120 Jan 
5D 50.45) 4 55 55 [#40 .75'| 2.45 _..-| #45 Old Colony.-------- 25] .50 Jan 15| .55 Jan 28 Is Sep| 212 Jan 
35 36 | 35 33ig 382 40 381g 39%) 36% 38 3712 39g 12.314 Old Dominton shide 25} 28 Jan 2) 40 Jan 18 Oct} 63 +4 
86 86 | 8 86} 89 89 86 87l2| #86 Nee accesso ee. 25] 86 Jan 2| 92 Jan 14j] 71 Oct] 131 Fe 
13tg W3tg] 13lg 13'g 13% 13%) 14 14 131g 1312] #13 14 350 teeny “(Sliver &Copp) 10} 10teJan 11} 145s Jan 20 83, Oct = 
Im Ig lg 1g *l 1} #1 ly) #1 » wm = 955 _—— Consolidated 25 %Jan 15} 114 Jan 25 lg an 
88 90 | 90 90 /*.... 90 | 87 87] 107lQuIney_--......---- 5} 80 Jan 3| 93l2Jan 15|} 70 Oct| 148 Feb 
fig 4's} 4lq Ala] lg dls} lg ls 4 4 4 4 be aot bik 25] 2QleJan 2} 4leJan20}} 2 Oct] ¢12%Jan 
Bef eal 28g Da} «23g Ia! 21g De} 2g Ml 4351 Santa Fe (Gold &Cop) 10} 2 Jan 3} 25sJan 20)} le Nov 4 
12g Lig 12%: 13% 13 131g 121g 13 12% 1°": 1213 1219] 5,055|Shannon ........._- 10] 104Jan 3) 135s Jan 20 7'3 Oct 2433 Jan 
65 70} 70 72 | #70 7% | 7 7 {¢.... 7 153] Tamarack ---------- 25] 67leJan §| 77 Jan 20}| 51 Oct| 170 Jam 
15!3 15%} 15% 17 | Isle 17 16 164) 16 16 15lg = 137;] 3.777/ Trinity.........-..- 23) 1453Jan 2) 18% Jan 1¢ 933 Nov 0 ten 
6% 7 Mls i's} 6 6Mlg OTs 7 6% 7 6lg_ Gls} =—525) United Copper-.--.-- 100] 6lgJan31); SieJan ¢& 7 Dec} 77% Me 
ease eens ease seccl acco ons-| <s-- «---| JanGelaes — devee Do pref. ~~"4090} 25 Jan 22) 26° Jan 22 Oct} 91 yas 
710 «610%; 10 10 | #10 10%) 10 10 | #10 10%) #10 1015 iis Urit ? -QtatesConl &Oli 25) 93% Jan 23} 10%Jan ? Tig Nov] 1314 dan 
“34lg Siz) 34 341)) 324 34 | 333, 34 | #3312 34 | 3314 34 | 1,686/U S G Suelt Ref & Min. 50 22912 Jan ©} 35!2Jan 20]} 24% Oct) 70 Jam 
39% 40 | 39% 393} 39%; 39%] 3912 395s] 397% 30%] 39% 393, i" Sete 5¢| 238lgJan 2) 4019 Jan 2773 Oct | 49 = 
36% 38 | 37 4uls) 40 4133) 39!2 41 | 38 39 | 38g 39 115.84 Uter n Gonsolidaiea=-~ 5] 291gJan 3) 41%Jan 28|| 25lgOct} 79 Jam 
*5 Syl 5 “. Sig Slot Sg Gah ty Bl 5 5 230) Victoria ......-...-. 25) 4lgJan 3| £%4Jan 14 312 Oct} 115s A 
“is, “gl “ime “wal “He TG] “aaE, Tat] Ot See] 1Ob Tv'07} Wetiumian.......2. 68 ce =-|| 1 May! 3i2Mcl 
Big Sig] Bg 6 | #54 Sig} Sly is __ 5!) 1,778) Winona -...----.--- 25|  4ieJan 2| 6igJan27|} c2lgNov| 14 ¥et 
*.... 130 }#125 130" 125 130 |#125 130 | 130° 130 | 129 130 57| Wolverine -......--- 25 115i2 Jan 2| 132 Jan 20] 93 Oct] 198 
9 $99 90 * 90 1 / 90 1.064' 95 9 95 99] 2,4301Wyandot __...-..-.- 25 211.0614 Ten 99l' .10 Now! 25 Jap 
¢ Bc lore pay’t of apes called In 1907, * Bid and asked prices. 4 New stock. ¢ Ass't paid. h ree a Ex-div. and rights. 6 Ex-stock div 
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FEB. 1 1908. Boston Bond Record. 
BUADS ay Wee's }33 BOND» 
BOSTON STOCK EXCH’GE $5 Range or |= BOSTON STOCK EXCH’GE 
Weak BNDING JAN 31 £ Last Sale |R™ Wrex Expire Jan 31 
«| Low High| N-«) 
asm Beil Tei . yo 99%! 29 bs. 0 
kin Telen & - 80 81 1.77 Non-convert debden 5s...1913 
- |738 Novw’07 osem 7 


11148 J*iy 05}. 
si! 0 

7103 Oct ’V7|...- 
8 Oct ’07} ..- 


9719 May’v’7|.... 
86 Jan’08}...-. 


101 102 15 
Oct ")7).... 


126 Feb’v5).... 





Kan 0 Ft 8 & Gait | Lat 7e.. 
Kan C Ft Scott & M 


al 
EI 
Q 
4 
& 
| 
ae 
a4 
° 
Ci i DOD 


Kan C &@M Ry@ Br Ist 58. 
Maine Cent cons lst 7s... 
Cons lat 48 


M Hough & Ont ist 63 
Mexican Central cons 4s.. 


New Eng Cot Yarn 5s. 
—_ Eng Teleph 6s. 







Sa. 
New Reaigns oes 5s...104 
a boston 
«-| 102% J’ne’06). ...1}. 





122 Apr’v6}....}}. 


Sa 
Seattle Eleo lst g 5s. 
Lerre nog) hgey < 5s....199 








-jl 7 
94% 974) 61 
95% ......] 94 Wor 4u 
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cococe 





Ad 
ee 
5 
rc) 
= 























Label belibabababalibeltibet a 


ee 


YoRZOceNepowecp OP, ooe 





SRE 








DIAS FSH IIDSSHO-CHGE SCOR 


Gold 4s. 
Western Teleph & Tel 58.19: 
Wisconsin Cent lst gen 4s 
Wisconsin Valley lev 7s..19¢ 
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euen 
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rs 





o7 or 


ie Aug’U 
10249 Aug’Ody <2. 
ry v4 


99 Oct ’U 
100%, Jan’ 








U0 Aug’): 





Nore—BSuyer pays accrued interest in addition to the purchase price for ali 


Boston Bonds. 


~ No price Friday; latest bid and asked. 4) ¥iat price. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 





Share Prices—Not Per Centam Prices 





Wednesa Thursday 
Jan 29 Jan 30 


ay 


Sales ACTIVE STOCKS 








ny 1 ry 5 (1907) 
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Ce ee ee ee ee ee 








43) 0435 
ts 23 

84g By 
bt eee 


56736 56% 


*3d' 37%o}-*% 


fi10 An 
13% 505,) 
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lls ll’ 


*43 *4300 «44 | 1°43 


28% 36% 28 4 «43y 
Ba Bly, S% By 


“35 83 398 


73 
ecccce -ccces] seccce socces *20 














9,4%7|Lebigh Valley.......... BY 565% Jan 24 
Path, Bonnsyi ‘ania Rik 
. ennsyivania 











6,319) United Gas Impt....--- g 
scnkiel Welsbach Co ...........10}..... 














it Big dau 2U) 
5%) 54% gJan Zz 


ya (For Bonds and Inactive 
Shares Stocks see below) Lowest ughest Highest 
aocssnl 100 | 20 Jan 15 35 Jan 
woogie Be accce L capes 85 Jan 
10u to Jan 2 97 Jan 
100) 56 Janli 23% Jan 
condinl ‘ cocece 3 J 
80U > 10 Jame 15 J’ne 
Philadetphia } 
25|American Railways.... 50; 43 Jan1> 1 J 
2,34: /Cambria Steel .......... 5O) 27 'y Jan 24 74 Jan 
4,247| Electric Co of America lt) 8 ydanz5 11% Jan 
decees Gen Asphalt tr ctis....100 3%Jan ¥ 3 Jan 
238 Do pret tr ctfe....10) Lu%gdan bv 36 Jan 
4v|Lake Superior Corp....10) 4 Jan2i 16 Jan 
313|Lemgh C & Navtretfs. 6}! 73%Jan 2 3 Jan 


o 

112|Ph elp’aCo ( Pitisy). 5;\) 354adan 3 434 Jan 
6,467 Aare merry Electrict. 27) 55Jan 6 v Apr 
454] le Hepid Transite.. 50] 14% Jan 2¥|18 6% May 
60,025] Reading .......... 5p] 47 °Jan 2 67 69% Janu 
lat pret J) sy Jan 3 45% Jan 
119 Do 2d pref. t| 37%4Jan 2 47 Jan 

1,356|Union Traction .. 0) 49 Jun 22 Ji 
it) hindingaieei « 96's Jan 

















PHILADEL 
inactive 


* Bid and asked; no sales on this day, { Ex-rights. || $7.50 paid. t $15 paid. ¢$10 paid. ¢ $35 paid. a Rebeipts. 
{ 


PHILADELPHIA 


Bonds 
Al ys E ext 7s 
Alt &LV Elec 4 
Am conv 58 
Atl lat 
1st 


co! 
Penn gen. 68 r1910.. 
Consol bs r .-- 


Bid | Ask BALTIMORE 


iyi 


14 
87: 


en osee 


Georgia Sou & 
ey _— 





1G A ext 0,00 


lst 
Gas 


© $26 paid. ¢ 830 paid, 2$42% paid. 
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278 THE CHRONICLE (VoL. LXXxXvI. 
: 3 ‘leiezr & leephone Bia | Ask industr.a rad Misce Bia | Aa 
Volume ot business at Stock Bxchanges jleAmer Teleg & Cablo_100| 55 | 65 ||Cons Ry Lgt&Refrie.100) Ms} 3 
oe al & So ~- 100 ry 115 Cogan ~~ ro nee % 6 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE mam’l Un Tel (NY) _25 ->-- relerred -....... -=--| 15 
: Emp & Bay State Tel 100) 60 | 7 Debenture 4s 1931A@0} 20 | 30 
aa, Wea ee eee rakie........ 100) 40 | 50 [Cons Steamship Lines 100 yy} Ig 
eGold & Stock Teleg .1 95 [105 Coll ur 43 1857...J3é&d] le} 10 
Swocks Ratiread, Hudson et Teleph 10) 40 | 45 |/Cuns Sturage Gait’ yy _.100) sik oll dteaicoe 
Week enting éc., Stas U.S. |eN Y &N JI -lepb...i 100 {102 [/Corn Prud Ret see mee Exe | list 
Jan 31 1908 Shares ! Par value Bonds Bonds Bonds eNortbwestern * “ent 4 4 eel oT a Sls 
¢ | “Siren 3 27g 
-40,060| $19,917,500 81,795,000] $43,000 Southern & Atlantié?-25| 85 | -...l/¢Diamond | : 22 125° 
2s ° ° 873, 346,5 ou Copper. 21 2 
pri 24:308;300 $408.00! 229;500 Fer. y Companies Douglas Cop : be 67g Ig 
586,022) 47,554,200} 4,926,500) 246,500) Econ’y Lt & OP Woliet. ily 
382,874] 31,559,400} 3,588,000} 160,000 Brooklyn Ferry stock 100} 1's} 2tg//_ Ist Ms fg 5s 1)56_d- b $..-.| 100 
353,312} 27,876,200} 4,168,500} 129,500 B Y¥ ist 68 1911J-J| $83 | 92 ||/Electric Boat_____.~ luv] 15 | 20 
NY & ER Ferry stk_10 50 | 70 lemma 100 Go | 70 
ee ee 2,745,113)$225,724,600] $24,819,000! $1,155,000] _..__- * Ast Se 1022-----2M-N a 78 Electric Vehicle__._- duu peri pee 
M&, ae, en | i --- ---8 
‘ Hob Fy Ist 5 -Nj§100 |105 || Empire Steol.....---~306 5 | WwW 
West ending fan 38 Jeni @ Jon 3h NY ENG 601940 pa] $00 [. ee 50 | 55 
10th & 23d Sts Ferry.100) 20 | 35 |/é eral aroiN Y 100 oonlseuin 
an eed = pane Jet mige 58 1919--J-D| $50 | 75 ofhteterred —— an e-bae 
2,745,113] 6.431.811) 26,504,805) 23,961,777] °Union Ferry atock..100) 18 | 18 | fered =i00 . 1° 
225, 724,600}$548,412,850| $1.306,403,800) $2,053,367,135) ----<-M- Gold Hill Copper” onee a, 
$10,100 $19,700 $25,300 $32,900 Short-Term Notes Greene Cananea..-~~~3u| 8h] 9 
$34,000 $59,000 $83 Greene Consol Gold__.10 *7g| 1 
1,155,000] 1,056,000 5,386,500 6,019,500]| 4% Cig ser A de ‘11_.M-S! §86 | 89 |/Grecne Gold-Siiver----1uj iz] % 
q+ oy eye MY “900 Kr Ser B 4s Meh 15 “12M § S| §82_ | 87 helm Expior m iv} 145 "| 155 
RR and misc. bonds.-| 24,519,000} 9,097,500 85,845, 46,782,200 At, a Tel aoe 409-3 $97 b7ig||eHackensack Water o 
Total bonds... .._- $25,974,000] $10,187,500] _$91,201.400 _ $52,885,200||Atlan Coast I be 10_M-S| 396} 96%)) |, Bick ¢ 43°52 op 12--d-3) 2 | se 
; 3] 9993|| Havana Tobacco Co_ 100 
DAILY TRANSACTIONS AT THE BOStUN AND PHILADELPAIA lon Rie Pace e DRO! 499'| gou|| Prete Cs ap hte 
ane Chio & W Ind s8°10_F&A| $9812] 9uig]| 1st g Ss June 1 "32_J-b| 46 | Bt 
a au pais p.. a o 70. A sckor-Jonce-Jewell He - 
St , June * 2] OSlgi|  4$t Os 1922.2... 95 | 
ae | Boston Phiadetphia Erie 08, Apr 8 1908-— =| $04. 94 Hor'g- Hall-M Mar aew- 100 33 | 48 
endt ° { 
Jan 311908 | Lined | Unitsied | Hond | Listed | Unitsied) Bons ||'PST Ets 008 MN) iOS ete | eS mel NT ie liad” 
; Shares | shares sales shares shares } sales |i Kan C Sog 6s Apr 12 Houston Oli 
Saturday..........- | 11,817) 9,533} $83,000| 12,750} 1,484 5s 83 Pr fg 
on SS pee omR 30.206, RR Bere : 
wan-nnn---- : i 20. . Lou & N ’ -S| §931 referred ..-..--1 a 
weaae......... | 23,910) 20,203] 77,200/ 24,975) 6,830] 141,000\| icy Rae A vst ven internat'l Bank’g Co_1uu s| 8 1 
res min | 16,060) 11,011] 49,500] 12.7 2,153 Mine oe Lee ii pal too) fe lineal Mer Mar’ Ses tee | dee |e 
Priday........----- 14,703) 9,552 22,500) 21, 791 74,700) Mo Pac 5s Feb 10 08 F-A $99 |100 Internat! Nickel_._.100] 85 mf 
° . is Feb10"1 vop F-A|$..--| 99 ||, Preferred ......7- 
eee |134,511) 86.980 $379,700] 116.6531 23.780! $645.700]| naturkion Ses far Gb acol iad | oe Intemational “Sait i Sie 
= ¥ Cent 5g 1910..__F-A} $9834] 99, st ¢ 5s, 1951.....A-V] 43 | 50 
Outside Securiti Sa tbyy “1 = TD) foatg] 901 preter = wo---"i00] 58 | aoe 
e 8s '09_J- 4igi Q5lgi| *relerred _....... 5 
utside Sec 1€8 tLa@sF 435,08. 3D) $s9 | v1 | palit 68 1048 ----dpl 9a | 
ith 87 apn —_ 31 
A weekty review of Outside Market wilt be found on « preceding page. South by g 5s i 1810--F Al $722] 74 Lanston Monotype.” St} #93;) 101g 
U S.Ru bber g 5 -S| $48%| gol4|Lawyers’ Mtge Co... 100) 175 | 145 
Street Raliways Bid | Ask Street Railways Btd | Ask Wabash Se, Ma io ‘1909 Bs | 91 | o _ Coal Su} "56 iB 
estingh Bi&M Ge 1910) $90 | 95 ||*“8O @ laylor...... Pe. 
Bleck $t & Fu & Ful iF stk 100} 21 | 28 BT nals 30 ‘wa Wheel’ @ LE 5s “08_ YA for | 94 |, pete epee be i 100 
950_J-J} 70 | 82 || | 4s g 1949___._. > = 
Bye Te te rer 109 109 [150 |] Sod Gas ie Frac 109] 109 |192 Railroad Mitsu Sa <a Fee 
e 2d mtge 5s 1914__J- ) ug nd r ; er t 
Gon 561043 See Stock Exc |list Not Hud, Go Ryes'ia J | $104 208 ip Sono L geet..108 eMaphas poesk Gs. = 1% vo 
Beway, Surf ist Ss gu 194) 125 230 || _ text de 1034-7--M-N| $00 | vo || Undeposited stock----| “~--|7777||Manhatian Transit-.--20| *1%| 3 
€ Cent’! Crosst’nes' Pat cit 68 *3i_J-DI$105 Prior lien g448°30M&S| 85 | _-__||}Mex Nat Construc pf.iuu| 43 | 17 
Sen Pie the er 120 150 2d 6a_.1914 opt A-O/§100 |----)| Con mtg¢6s1930_J&J| 50 | 65 ||Mitchell Mining..-_-_ lu} 33.) 
$ Chr’ tre oth Ststk 100} 120 |140 |/Se Side EF) ime, Ree Ch icago |list || Income 5s, July 1930__| 5 |-...- Mepongabela HK Coai-_5uj* 5 | 8 
Cel & eh Ave 5s See Stock| Exc [list syrecese i eis en can” Pe Wa Da Uy std hen ime ae Mortgage a ee ° Eh 4 
ory 5° 8 United Rys of St L— Gt North’n Ore-See Stk} xe |list ||Nat Bank of Cuba_--1uu] 9» | 100 
€ Ist gold a Sa 1908-5 D 4 3 o 4 At 100} 23 | 2410/|N Y NH & Hartford— Navional Surety. ____ 1UU| 14) |150 
o Baste tock.100] 250 |310 ¢ Preferred -"""100| 66 | 687i] Conded6s'48s—sSee Stck| Exe |iist ||Nevada Cous’d Copper_5|* 11 | ils 
vie ccrip oe 1914 “F-A| 95 |100 Gen 4s 1934__Sze Stock| Exc |list Conv deb 3s '56 J&J| §86 | 33 |Nov-Utah Min & Sin._10) #43,) 47 
dod & Gest F’y sik.100| 275 [310 UnitRys os ieatthe one Stk] Exe /iist |/North'n Securities Stubs_| 100 [12 ee: Se Coal....20) 25 | 50 
tai eeieses Are iol ee [Were ont) anda [eae channel 1S NY seats ibaa cas) 
* Minosine Gei915-0-3| 65 | 72 |] 41981. 2-22 oo 3:D| 18°) 7otelleRaliroag Securities Ga—| "|  ||N.¥ Muge ce Scourity”100| 130 |iu6 
2d income 66.1915 -J-J Ww ei i ee 2)" Ll C stk tr cfs ser A '52 84t,||¢New York Dock._..100| 261 
In ter-Met—.See Stk Exch|ange |Ust [\¢ Ls eae ----] 80} vy Nod. ---- 2 eerohered iuul 70 | 7772 
Lex Av &PavF 5s See Stk| Exc tet e Con g 5s 1936...M-Nj ....}...- ae _— 100] 40 | 6o ||N.¥ Transportadoa~__2u » a 
otopal St Riy—gee Stk) Exe > Gas Securities Com & 2d prei=See Balt Exe |list {| Niles-Bem-Pond com_ivu] 99 |105 
poe Avene pe tr = Ly cin Saeeh Air Lise Nipissing Mines , = 
Secon. venue stoc a oo | . . 
@ ist mige 58 Se 1900-M-N/ us 1100 Guat yadas Seg '27-J&J) $90 2 Coll Ssext May "ii M-s|§_...| _... in age ae 
Consol — bd sir. Exc ‘ 
e Sixth Avenue stock.100| 110 |130 e Mutual Gas___._._. 100) 125 |140 Industrial and Misce! Pittebunh Bisaie 
Sou_Boulev 5s 1945._J-J| §60 | 80 ||New a Gas— Ameen ites ols —. aul 
Ge Por tas 60 1919... AO} 706 100 NY ScHGas tat re i eis Alliance Re " altye lou Lo Pittsburga Coal_See Stk] Exe 
Shed A Avenue See Stock xe list Gonsol bs 1045, atone 33 a = Allie-Chalmers Gotsimg| ~~ he stan wiacturing 109 oe ai ™ 
YhkersStRRss 1946 A-O| $50 | so )|N ¥ & Richmond Gas 100) 32 | 35i9! pets ‘$8 ons ...4-8 "9 65 " ene o----- ee 25 % 
2gth & 20th Sts let Se 98) 75 | 80 [Noe dard Gas eo 100] =| 96 l|American Bras.7~7~ 100] 103 {113 pratt § Waita pret 109 85 | 90° 
Cee ras eet 3%) 4 aie ¢ Preferred .----22100| Wo™ B.4 eAmerican Can-See Steck] Exc |tist || Realty Assoc (Bkiyn) luu| 105 {115 
Union Ry Ist 5s 1942 F-A 4 “85 ist 5s 1930 jag $96 American Chicle Co..100 165 [1:0 || Royal Bak Powd pref 100] 91 | 95 
eres > yaaa Other Cities ~~ ~---ll"" Preferred -.--.-.. 100} 85 | xo ||Satety Car teat & Lt-100) 415 [125 
Atlan Ave 5s 1909___A-0} $93 | 96 =~ cere © Tract. -108) 9% 100 Am Graphopiaae soit) o--ol Suneer ite On. -.-_2ib0 a4 310 
Se Gee 1833. 4-6 #85 |ago ||Bay State Gaa-~7-7~7-50| “spl °°7,|| Amer Hardware....100| ida ”|110 || Standard Cordage---100| ~) | 1 
BOS ae ; Bingh'n Gas Se 7487A%0| go! o6*||AmMalting 66 1914.9-D| ‘vs [os || 18st Me 5s si ted-A-Ol 23 | 26 
Bee te eet zen! iexe |list |[Brooklyn Unton Gas deb Amer Press Assoc’n..100| @ | 95 || Adjust M 5s Apr11931| “3 | “dig 
Bkin Crosst’n 5s 1908_J-J| 95 |100 6s 1909 comy 1907-M-5| 100 {107 || Am Soda Fount eg. 100) | - eens Cape bane 0 o 
ore Bees int UE ee Dutlale Ciey Gan peekiey si nen 2d Preferred... - 108 7 B Standard Mutling Go--100 ye haa 
Qc See St 2xc jlis' —i -s22-r ---- oo RB 
Bklyn Rap Tran—See Stk| lexc |list_||Con Gas of N J 5s 36-J-d) §a5 | yo ||Am St Found 6a °35 A&Q) 47 | 95 ist 30 108072227 AN so 1% 
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Gr'pteLorst Set 6s.M&N| 8 __..||Essex & Hudson Gas_100] jog |ii2 ||Amer lypefders com-100| “32 |°35 a 53 1¥1U-1914___J-Jig 5 | 92lg 
Kings C El 4s—See Stock! Exc /list ||Fort Wayne 6s 1925._J-J| 26 | 32 a bea - atgoo one 100 90 | 95 {Ie remy io bem) 7 75 | 85 
Nassau Elec peef.....100) so | 65 ~— feo Bergen Co. + R 47 = une ‘aper. aS a an Title Ins Co of NY” 100 ogee iis” 
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duvesitment aud Bailroad Jvielliaence. 





eoiumns the earnings for the period from Jaty 1 te and including such latesty week or month. 
3tatement to show the fiscal year totals of those roads whose fiscal year doef 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every Si'«..1M railroad from which regular weekly or monthly returns 
ov) be ebtained. The first two columns of figures give the cross earnings for the latest week or month, and the last two 


We add a supplementary 
not begin with July, but covers some other 
















































































period. The returns of the street ratlways are breught together separately on a spbsequent page. 
Latest Gross Earnings. July 1 to Latest Date. , Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current | Previous ROADS. Week or | Current | Prertous| Current | Previous 
Month, Year. Year. Year. Year. Month. Year. Year. Year. Year. 
BS $ 3 $ $ s 
Ala Great Southern|—See Soutjhern Ralliway. 
Ala N O & Tex Pac. N YC & Hud River|December [n7776200/n7752 806/51 ,782 ,207|49,210 pte | 
WO &N East --rjist wk Jan 45,000 50,000} 1,662,109) 1, ane +943 Shere &MS ber )n3372700 |n3562 ,400 23,423 626 21 "037 
Ala & Vicksburg.rjist wk Jan 24,000 27,000 845,777 555 Lake Erie & West| December A n413,000 ,879 878) 2,687 307 
Vicksb Sh & P..rjist wk Jan 24,000 25,000 842,059 7oe.7e2 Chie Ini & South|November.] 243,492] 202,665! | 245,47 052,259 
Ala Tenn & orth... November. ,070' 34 19,321 18,024 Michigan Central.|December [n2148000}n2311300 /14,752 ,897)13,656 423 
k Aten ‘Top & S Fe.|December [3 140,482] 7,056 ,995/ 18,739,628 45,752,810 Cleve &C & St L.|Decem n1904 22169700 [13,944 ,572) 13,232,355 
Atlanta & Charl..-|September 354,795) 386,877) 1,106,122) 1,043,466 Peorif & Eastern|Nevem ber 235,718) 253,781] 1,087,974) 1 428, 706 
Atlan Birm & Atl_./October ..} 171, 42,207 665 ,027 Geet natl ore. Novem ber 78 687 £2,194 457 90; 
Atlantic Coast Line.| December |2,296,062) 2,427 ,760|13,186,201| 12,605,803 ts! & m n643 ,800) n1129200 7,790,141) 7 434 330 
Baitimere & Ohjo..)December /|5,654,653)6,720,001/42 ,665,144/41,771,197 Ruts i Aang RT in NZA2 000) n220,000] 1 693,650 1,531,272 
Bangor & Ar November.| 249,443) 7,062) 1,284,315 04,127 N ‘# Chic & St L.| December | 7868,200] n930,700| 5,244,645) 5,016,209 
Bellefonte Central _- December 5,603, 5.19 33, 064 || N ¥ fueq & West..|November_] 291,003) 220,842] 1 469,923] 1,229,248 
Brid n & R]|November-_ 5,925 3, 27,941 22,838 || Norfslk & Western-|Novem ber_]2 ,800 630)? 563,640) 14,775, 2 642,57 
Buff & Pitts.ri3d wk Jan) 124,540) 148,113] 5,326,166) 4,684,040 || Nor ‘hern Central -_|November_]1,118 ,937] 1 ,053,937| 6,011,714] 5,268,714 
Befale &5 Ae November_ 209,166) 153,916 991 837 751 ,040 || Novthern Pacific. .-| December 655 ,590|3 758,729) 40,121 017/36 435,184 
jan Nort -|3d wk Jan; 135,700) 72,100] 5,723, 4,176 ,600 || Pefkitic ast ---|November 70, 601,348] 3,699,7 3,043,475 
Canadian Pacific... 3d wk Jar/1,055,000 ,008 8 oe) eee 40,346, ‘473 d /’enn—East P & E| November. | 13825617 | 13121717 173,760 124/65 "387. "424 
Central of Georgia.-|3d wk Jan| 204,300) 066 ,8 6 d West of P & E_|November Ine.37\0 100 inc.45 5,400 
Central of N | ecem 2,216 694 4 308 13,420,721 || Jfeorla & Eastern. -|—See New |York Gon|tral. 
hattanooga Sou! 2d wk Jan 1,210 7 ,664 || “hila Balt & Wash_|November_|i ,.476 359}1 415,059] 7,794,535) 7,103,835 
Chesapeake & Ohlo|November-|2,458,019 $}10 531,748 |] Pitts Oin Chic & December [2.041 ,971}2 556,255] 16 ,266,042|15,338 025 
Chesterfield & Lanc/November. 5,712 4,320 27 931 18,856 |; Pitts & Lak Bang —See New {York Central. 
Chic & Alton Ry-r-| November-|1,049 ,979/1,048,258) 5,507,8 5,528 800 ) Raleigh September 5, 4,387 16,176 14,623 
Chic Great West-r-|..1 wk Jan} 147,102); 169,353 4745387 eee Sa Heleigi &Southpore Novem ber _ 10, 9,071 54 180 37,087 
Chic Ind & Louis.o.|3d wk Jan 81,683 90,248) 3,116,645) 3,372, wa) 4 ~y An December }3,500,998|3 514,647) 23 386,246) 21,042,117 
Chie Ind & Sow —See New | York Cenitrai. Ooal & ~-|Deeember [3,758 446/38 968, 21,022,004) 17,992,249 
Ghic Mitw & St Paul|/November -_|5 ,004,691/5 ,200 ,383/26,770 883/26 460,125 Tetal both cos.._.|December }7,259 ,444|7 ,482,8774 407,255) 39 1034; 5366 
Chic & North Wests December | 4,592,606 5,683 ,073/36,136,712/85,703,0°0 |] Rich Fred & Petom|No 156,1 160,835} 848,641 716,958 
Ohic St Paul M & O-|December |1,022,382)1,314,978| 7, 016) 7,438,259 || Rio Grande Junc---_| November - 86,457, 80,772) 396,004 363/530 
Chic ‘Term Tran RRlist wk Jan 27,773) | 28.286) ‘917,582 889,10 jo Grande d wk Jan 9, 10,855} 365,422] 351,916 
Cin N O & Texas P|—See Soutihern Rall)way. Rock Island System | Novem ber _] 4,962 ,510/5,063 243/27 ,216 78) 24,743,291 
Cincinnati Northern|—See New |York Cen/tral. f e St L & San Fran|November_}4 213 ,490/4,099,361 | 32,577 ,805| 19,890 ,66u 
Clev Cin Ome & St L|—See New | York Cen|tral. } vans & Ter evember | 196,871) 202,037] 1,060, 1,018,422 
Calovado Midland.-|November.| 206,163) 218,820) 1,106,467] 1,09,;:.264 ‘otal of all Mnes_| November 372 873/19 364 644150 855,179] 15,647,374 
h Col & South Sys-ri3d wk Jan| 307,566) 305,285) 8,660,069) 7,571,603 Bu utland .....-..-- New tral. 
Col Newb & Laur. -|November. ye 27,4 127, 126,639 ‘oseph & Gr -. November.}] 121,723] 126 275 7407 721 575 
Copper Range. --- October -- 867! 67,162) 330, #81127 St Louls & San Praal— ani 8 
Cornwall ....----- December 5,412 15,7 89,816 269,666 |} St Louis ne Lage r.|3d wk Jar 161,303) 201,253) 5,877,436] 5,772,601 
Cornwall & Lebanon/October .. 621 36,353 155 457 171,874 Seaboard Air Line..|October -.]1,518,134/1,384,429| 5 434,327) 4.922 887 
‘Cuba Ratiroad. -- .-|December 149,724) 152,577 9,332 ood 44 Sterra Raliway ....|Auguet _. 42,965 41 83,1 79 802 
] Delaware & Hud_.|December /1,521,905)1,.322,272/110 ,8287381| 1,206,144 || Southern 1 em 185,021} 135,619 998 ,517 ore oes 
Denver & Rio Gr-r-|3d wk Jan; 322,400) 370,200/12,680,494 1/808, ‘b16 c Southern Pac Co. _|Novem ber | 11692721) 11153292158 ,040 954/50 .538 
Detroit & Mack.o.-/3d wk Jan 21,930 22,263 €93,395|/ 667,904 -r wk Jan] 935,389) 1,043,858/32,135,736)31, 388, ba3 
Det Fy " = Sysi3d wk Jan} 71,042) aa tee 2,563,218 2. 430,042 Mobile & Ohio_r.|3d wk Jam] 151,758) 186,5) 5,856,194 §.917.832 
Dul So S Atl.r.-j3d wk Jan 44,731 1,878,490 1,813,659 O& r/3d wk Jan| i21,572] 114,818] 4.755.857) 4,587,854 
BM6 .<.--<------- November-}|4,294,239/4 38 238 23'855 .34%7 22'830 682 Ala Great Sou-r.|3d wk Jan " 9,028) 2,174,070] 2,165,004 
Evansvilie & oy H|—See Rock) Island S Georgla So & Fla j3d wk Jan 34185) 44,773) 1,300,462) 1,227,780 
Fairchild & N E.--|December 1,751 i. 424 9, 8,886 || Texas Central -..-- wk Jan 20 3: 7: 717,015 6¥0 664 
Fenda Johns & Glov| December 51,322 54/251 436 .9¢7 418,911 xas & Pacific..../3d wk Jan] 266,365) 349,997) 9,016,021) 9,831,805 
Georgia RR-.----.-- cember 247,947) 254,190) 1,593,195) 1,533,203 || Tidewater & West_/D ber »530) * 49,2 42,836 
Geor, 9. Seush & Fia|—See tibern Raliiway. Toledo & Ohio Cent|November_| 423,505) 399,284) 2,225,) 2,143,183 
Grand Trunk Syst.-|3d wk Jan! 628,277) 715,666/25,892,598' 24,890,049 ‘oO West_/3d wk Jan 54 2,54 706, ! 720,33 
Gr Trunk West-_- wk 101,846} 108,702) 3 1555, 2438) 3 ‘325, '132 || Toledo St L & West|3d wk Jan 62,856 70,897| 2,387,049] 2,359,443 
Det Gr KH & Mil..|2d wk Jan 564 35,99 ,686 1,020, :519 Tombig - November 7 4,84 27. 24,507 
Canada Atlantic_|2d wk Jan 26,094 26,848 1,254,120 15149'988 Ham & Buflalo| December 74,667 470,727 397 ,654 
Great Northern. -.} Union Pacige 7m - November. |7 ,406, ens 6 600 522136 989.215 32.274/450 
Montana Central/|December [4,820 ,006/3,894,856/34 6A) ,843/30 575 242 ni -| December "448 74,730 608 6 495,484 
Gut & Ship Island_|3d wk Jap 36,480 52,155) 1,259,536) 1,343,293 a we Seaseasd 3d wk Jan - 840| 475,644 15,384°744 15,560,011 
Hocking Vualley- --- | December 448,091) 506,514] 3,718,713] 3,504,042 || Western Maryland.ri3d wk Jan 7,1 ,981) 3,487,904} 2,944,533 
Illinois Central --..|December |4,440,079/4,976 396 29,440,841 27,959,998 || W Jersey & Seashore|November_| 388, 563 331,063) 4,083,432] 2,453,532 
Inter & Great North/3d wk Jan| 128,000) 188,000) 4,932,148 ,165,004 || Wheel & Lake Erie. /3d wk Jan 62 ,909) -751| 3,597,571] 3,861,998 
a Interoceanic(Mex)/3d wk Jan} 149,424] 148,768) 4:281,528| 3,878,275 |} Wisconsin Central__|November_| 603,030] 608,837] 3,528,353) 3,205,892 
Iowa Central.o.---|3d wk Jan 57, 58,4 44,795,091} 1,790,842 || Wrightsv & Tenn--_| December 23,616 22,322 ,020) 44,731 
Kanawha & Mich..|November-| 196,294) 195,774} 1,045,908 988 996 || Yazoo & Miss Valley December |1,031 ‘073 1,001,671] 5 110,394) 4,632.127 
Kansas City South_| December 682,822) 774,940) 5,041,286) 4,347, ‘743 
Lake Erie & West’n|—See New | York Cen|tral. P 
re & M Sou|—See New | York Cen|tr 
Lehigh Valley----- Novem ber.|3,202,789, -..... LO... das Current | Previous 
Lexington & East..| November- 2,048 43,314 259,011 237 ,989 Various Fiscal Years. Pertod. Year. Year. 
Long Island -.----- November.| Inc. 29),217 Inc. 25|3,393 
ae ana & Arkan-|November_ 93 ,340 88 504 545 ,295 507 ,634 
& Nashv-_r.j3d wk Jan} 762,305] 889,5145/26,696,951/26,511,382 || Atlanta & Chactowe Alr Line...|Mch 1 to Sept 2,558 430] 2,373,239 
— & Birming’m | December J 16.725 79,852 &8,551 || Bellefonte Central..........--. Jan 1 ty D 64,638 57.069 
asiinnn tel November. 3,131 3,648 28,002 457 || Delaware & eee Jan 1 to Dec 20 ,141 ,693/17 ,050 ,029 
& Penn--| December 28,38 26,509 213,349 188,245 || Manistique .................. Jan 1 to Nov 59.221 1,987 
a Central__|December [3,163 ,483|2,562,707|18 ,416,451|14,347,574 || Mexican Railway._........_.- Jan 1 to Jan 280,700} 206,500 
a Internat_|5d wk Jan| 152,92: 156,1 84,404! 4,372,357 || Mexican Southern............}. Jan 1 to Jan 6 ,822 46,185 
> Rallway.|2d wk Jan| 151,000) 158,400) 4,281,200) 3,910,300 || New York Centra]_.._..._...-. Jan 1 to Dec n98713200| n92089800 
Southern|2d wk Jan 24,180 24,515 707 469 670,938 Lake Shore . otro A ppgmprnsacn Jan 1 to Dec n45018200|n42544400 
Michigan Central..|—See New | York Cen|tral. Lake Erie & Western._....-- Jan 1 to Dec n5,112 ,400|n5,212 800 
Midland Valley--~.-.| December 7,070 78,832 659,155 341,977 Chicago indiens. “eS Southern.|Jan 1 to Nov 2.744,972| 2,098 522 
Mineral Range.r...}3d wk Jan 13,390) 1,7,653 460,234 435,392 Michigan Central......-.... Jan 1 to Dee n28586400 |n26275600 
Minneap & St L.o-.-|/3d wk Jan 60,47 ps ,357,722| 2,183,886 Cleve Cin — x4 St Louls....|Jan 1 to Dec 26384300) 224594900 
Minn St P & SS M.o/3d wk Jan| 161,726) 145,012) 7,095,864| 7,211,481 Peoria & Eastern........... Jan 1 to Nov 2,779 894) 2,700 262 
Mo Kansas & Texas|November-_|2,018 ,058|2 ,467 ‘083 11,381 ,084/11 017,583 Cincinnati Worthen latent an 1 to Nov 937 801 945,103 
Mo Pac & Iron Mt.oj3d wk Jan} 718,00 " 26,207,589) 26,164, Pittsburgh & Lake Erie_.... J 1 to Dec n14832200]14 481.500 
Central Branch.o/3d wk Jan 31, ,000 6, 24, BRO EE A Pm Jan 1 to Dec n3 080 ,200) 22,7: 99200 
sys o..|3d wk Jan} 749,000 44,000) 27,143,589) 27,088 ,506 New York ee & St Luols|Jan 1 to Dec 210465700 m4 902, 4 
> Mobile Jack & K C|) Wk Jan 18 25,130 31,481 885,232 809,220 || Northern Central............- Jan 1 to Nov 12,358 008 744,50 
Nashv Chatt & St L|November_| 901,128) 913,227) 4,929,652] 4,713,885 Penn—East ri Pitts & Erle.__|Jan 1 to Nov 152901573) 1 taszido7s 
@ Nat RR of Mexico|3d wk Jan| 304,218 ons ae 8,987,805| 8,272,558 d West of Pittsburgh & Erle..jJan 1 to Nov Inc, 9 485 ,|7 
Hidalgo & N E_._|3d wk Jan 18,782 565,019 564,355 || Phila Baltimore & Washington.|Jan 1 to Nov 15,972 ,646/1 1.617, eee 
Nevada-Cal-Oregon.|/3d wk Jan 4,597 7 380 207,777 163,120 || Pitts Cin Chic & St Louis_._.-_- Jan 1 to Dec 32.201 ,819/29,490,5: 
Nevada Central____| December 6, 7,232 44,176 39,445 || Rio Grande Junction.........- an 1 to Nov 860 ,992 "734 388 
N Y Chic & St Louls|—See New | York Cen tral. Texas & Pacific.............. Jan 1 to Jan 777,774) 1,020,687 
N Y Ont & Western|November. a 639,174) 3.752,798| 3,701,573 || West Jersey & Seashore._-_.-- Jan 1 to Nov 5544084] 4'924/084 



































AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 






































Weekly Summaries. Cur’nt Year| Prev'’s Year| Ine. or Dec. | % Monthly Summaries. Cur'nt Year|Prev’s Year| Inc. or Dec.| % 
$ $ & $ $ 8 
2d week Nov (44 roads)_...! 10.312 .335 soaheenel —191.083; 1.82 ||} Month Mch 1907 (118 roads) ./180,539,532/164,645 ,009| +15,894,523) 9.45 
3d week Nov (44 roads)_.._| 10,306,500] 10,141 691 + 164,809] 1.62 || Month April 1907 (118 roads) ./188,130,451 ase ‘394, 748) +33,235 ,703/21.45 
4th week Nov (45 roads)....| 13,330,340] 13.468 579 —138,239; 0.99 || Month May 1907 (121 roads) ./195 ,943,305)16 5/890. *345| +30'052'960|18.12 
lst week Dec (46 roads)___- 9,479,519) 9,865,736 —386,217) 3.90 || Month June 1907 (121 roads) ./18' 125,657/161,225,109 £21 80n 48 13.59 
2d week Dec (43 roads)___-| 9.2+5'495| 9.738/810| —490:315| 5.03 || Month July 1907 i338 roads) .|187 ,069 790/163 685,258 + 23,384. 14.28 
week Dee (46 roads)..--| 9.402.074] 9,862/173| —480,099| 4.67 || Month Aug 1907 (121 roads) -|/197,288 033|175 726.323] + 21,561 ,710|12.27 
4th week Dec (44 roads)____| 12,616,149] 14,424,845] —1,808,796)12.54 || Month Sept 1907 (118 roads).|192 548,022/175 505,039] + 17,042,983] 9.71 
ist week Jan (44 roads - 7,665,487] 8,753,715) —1,088 ,228/12.43 || Month Oct 1907 (120 roads) .|213,697,727/196 843,678) +16,854,049| 8.56 
2d week Jan (46 rva " 7,959 373] 9 204,111) —1,244,748/13.52 |] Month Nov 1907 (120 roads) .|189,988 544/184, ae "391 faa fos | 173) 3.14 
week Jan (43 one MORE 8:220.471) 8.911.729! —91:258! 7.75 |} Month Dec 1997 (61 roads) _| 69,070,466] 72.163.205 3,092,739) 4.28 











@ Mexican currency. 
Ft. 


ncludes the Chicago 


o Includes apente s of Gulf & Chicago Division. 
years. d Covers lines only operated, 
Worth & Denver City and all affiliated Hamp, cxenneine Trinity & Grazos Valley 8. 


& Eastern 


cs Col. & 
ep ad Enla & Guit Rik. Peoos Valley System and Santa Fe Prescott « P 


include receipts from sale of coal. 


o Figu 


¢ includes the Houston & Texas Central ani Pag subsidiary ae ja both 


stern Illinois in both years. 
mix Ry. 


on. 


n These figures are partl 
res here are on the old basis of a~counting—not the new or Inter 
«These figures are on the new basis poeaaribed by the [nter-State Comme. e Commiss! 


f Includes Evansville & 


estimated. 


Indiana RR. 
k& Tneludes in both ae earnings 
t These fi 
te Commerce Commi method. 


Includes 
do not 
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Latest Gross Earnings by Weeks.—In a table which 
follows we sum up separately the earnings for the third week 
of January. The table covers 43 roads and shows 7.75% 
decrease in the aggregate over the same week last year. 

















! | | 
Third Week of January. 1908. } 1907. } Increase. Decrease. 
a ; | 3 
Alabama Great Southern ---- 53,587) 69,028) asmbciosilind 15,441 
Buffalo Rochester & Pitts - - -- 124,540 OR ee ae | 23,573 
Canadian Northern ------..- 135,700) 72,100; 63,600) ------ 
Canadian Pacific. _.......-.- 1,055,000) 923,000; 132,000) eos 
Central of Georgia_-_-_...-..-.- 204,700) 362,200) ....-- } 57,500 
Chicago Great Western 147,102) EE, caauan | 22,451 
Chicago Indianap & Louisville 81,633) a | 8,615 
Cin New Orl & Texas Pacific. 121,572) 114,818) ° ct | Speen 
Colorado & Southern ----.-.-.-- 307 ,566) 305,235 TEL «stearate 
Denver & Rio Grande- ---- ~~ 322,400 370,200) i akesan 47,800 
Detroit & Mackinac. _-_--..-.--. 21,930) | er arte 33 
Detroit Toledo & Ironton. - -- 71,042) 81,144 a a dail 10,102 
Duluth South Shore & Atlan_ 44,731) 52, 112) ene 7,381 
Grand Trunk of Canada... -} 
Grand Trunk Western_..- | 628 ,277) 715,666) enn e 87,389 
Det Grand Haven & Milw_ } | | | 
Canada Atlantic_-__-__-- s 
Georgia Southern & Florida. 34,185 3. Qa 10,588 
Gulf & Ship Island_------.--~ 36.480] 52,155) Lea eat 15,675 
Internat & Great Northern -_ 128,000) 188, 000! 7am 60,000 
Interoceanic of Mexico. -- 149,424) 
lowa Central .......-.....- a 57,647) 
Louisville « Nashville. --_--.-.. 762,305 
Mexican International --- -- 152,929) 
Se can nanachoes 13/390) 
Minneapolis & St Louis ----- 60,476) 
Minneap St Paul & S s = 161,726) ¥ 
Missouri Pacific & Iron Mt- -- 718,000) 816,000; -...-.- 98,000 
tral Branch _.....--.-. 31,000) 28,000 3 000) nie 
Mobile & Ohio. ..........-.-. 151,758) SR .eee. «<<ncee 34,836 
National Railroad of Mexico. 304,218) 302,157 2,061) some 
idalgo & Northeastern - - 18,782) TL ~ wintin ea | 1,205 
Nevada-California-Oregon - _ . 4,597) 2,950) 1,647 anes 
Rio Grande Southern -------. 9,074 10,855 oonwnd 1,781 
St Louis Southwestern ---- -- 161 '303) 201,253) =," 39,950 
Southern Railway -.--- ~~~ -- 935,339) 1,043,838; -_.._-- 108,499 
‘Texas Central a 20: :350| 26,790) 6, 
Texas & Pacific..__.____._-. 266,365) 349,997) -..--| 83,632 
Toledo Peoria & Western. -- 29.544 22,549) 6,995, ome 
Toledo St Louis & Western _- 62,856 70,897 we 8,041 
itl enc tinidin cath dtath edhenniied 470,840 475,644 j 4,804 
Western Maryland ----_------ 97,194 ba] 96,981 SAR anaste 
oe & Lake Erie_-_-_-..-- 62, aoe 95,751) uate 32,842 
Total (43 roads) _...) 8,220,471, & 911.729| 236.708] 927,966 
Net decrease 67.75%) - - - - -- | = | 691,258 








Forfthe second week of January our final statement covers 
45 roads and shows 13.52% decrease in the aggregate over 
the same week last year. 














wie 
Second] Week of January. 1908. 1907. Increase. | Decrease. 
——=-——|——--=- | —-—--- | ——---— 

$ | $ | § 
Previously reported (41 roads) 7,586,023| 8,763,930) 137,005}1 314,912 
Alabama Great Southern ---- 46,804) 68 8,281) ocuul’ Geuaee 
Cin New Orl & Texas Pacific 116,009 136,885 20,876 
Guif & Ship Island ----- ~~~. 35,357 51,700 deo 16,343 
Mexican Rallway--_--.-.-.-..--. 151,000 158, 800) oneal 7,800 
Mexican Southern... ....-.- 24,180) 24,5 515) -|. 335 
Total (46 rvads).- cos 7,959,373) 9.204,111| "137, (005 y| it BAL. 743 
Net decrease €13.52%) _.-- wean i eto 11,244,738 








Net Earnings Monthly to Latest Dates.—The table fol 
lowing shows the gross and net earnings of STEAM railroad 
reported this week. A full detailed statement, including al" 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Jan. 25 1908. The 
next will appear in the issue of Feb. 22. 





—Gross Earnings—— ——WNet karnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ 3 $ $ 
Ala Tenn & Northern Nov 4,070 3.934 2,319 2,281 
July 1 to Nov 30 19,321 18,024 9,645 10,301 
Atch Top & Santa Fe b_ Dec 8,140,482 7,956,994 d2,501,984 d2,810.027 
July 1 to Dee 31 48,739,628 45,752,.810d14,427,961d17,996 494 
Atlantic Coast Line_a..Dec 2,296,082 2,427,769 598 ,418 772,757 
July 1 to Dee 31 13,816 201 12,605,803 2,756,198 3,150,729 
Buffalo Gas Co... Dec 32,558 40 578 
Oct 1 to Dee 31 a 86 809 99 ,096 
Canadian Northern -Dece 801,100 536.200 422 700 
July 1 to Dee 31-- - 5,507,900 3,916,100 1,608,400 
Canadian Pacific_a -Dec 6,418,576 5,992.098 2,077,189 
July 1 to Dec 31 40/885 .496 37 464,473 14,431,023 
Central of Georgia_a 3 1.104.875 [225.144 
July 1 to Dec 31 6,127,246 71,602,401 
Central of New Jer b 2,212.68 2.229.742 937 321 
July 1 to Dec 31 14,644,598 13,420,721 6,447,082 
Cornwall.a Dec 5,412 15,791 175 
July 1 to Dee 31 89,816 109 666 37.611 
Cuba RR. Dec 149,724 152,577 45.689 
July 1 to Dec 31 869.332 794,613 246.016 
Delaware & Hudson a__Dec 1 521.905 1,322.272 7620 926 
July 1 to Dee 31 10,828.731 9,206,144 4,723.448 3,895,440 
Jan 1 to Dec 31 20,141,693 17,050,029 78,009,074 16,379,401 
Detroit & Mackinac.a..Dec —_83,423 95,870 20,053 18,403 
July 1 to Dec 31 635,121 621,560 155,620 113,352 
Fairchild & Nore’n_b Dec 1.751 1,424 deft 152 381 
July 1 to Dec 31 9 867 § 886 def? 107 defi ,741 
Genesee & Wyoming. b— 
Oct 1 to Dee 31_- 19,066 26,117 1,230 1,226 
July 1 to Dec 31 “ 57,296 71,001 18,472 19,201 
Jan 1 to Dec 31 oa 115,317 147,949 44,545 35,893 
Georgia RR Dec 247,947 254,190 19,522 62 145 
July 1 to. Dec 31-..-.- 1,593;195 1,533 '293 282,246 377 269 
Hocking Valley Dec 438,091 506.514 29.389 116,499 
July 1 to Deo 31_..... 3,718,713 3,504,042 1,130,924 1,198,036 
Hud Riv El Pow Co. . Dec 124,202 92,248 62,070 42,470 
Oct 1 to Dee 31 =e 368 943 254,786 188 647 102 327 
IlMinols Central_a -.....Dec, 4,640,579 4,976,390 1.335.728 1.644.400 
July 1 to Dec 31 . 29,440,841 27,959,998 7.144.607 8.030.387 
Interoceanic of Mexicn..Dec 662,750 610,395 211,505 180,461 
July 1 to Dec 31 .-- 3,845,078 3,444,236 1,058 068 813,779 


aoe a. t. Dec 251,856 286,023 n35 409 =100,316 
July 1 to Dee 31 1,619,085 1.616,663 529,205 521,000 








——Gross Earnings——— —-Net Earnings—— 
Current Previous Current Previous 


Year. Year. Year. Year. 
Roads. $ $ & $ 
Mexican Central......Dec 3 163,483 2,562,707 944,643 871,397 
July 1 to Dec 31---.-.-- 18,416,451 14,347,574 5,185,912 3,961,136 
Mexican International._.Dec 724,581 687,806 268,953 223,306 
July 1 to Dec 31--.---- 4,419 739 3,916,546 1,362,336 1,281,388 
Minn & St Louls.a......Dec 313 717 319,101 k91,220 k113,397 


July 1 to Dec 31..-.-- 2,168,811 1,979,073  k728,193 k749,305 
National RR of we .Dec 1,338,522 1,316,701 482,227 500 438 


July 1 to Dec 31-.--.--- 8,112,859 7,396,660 2,825,742 2,699,835 
Hidalgo & Ner’e’n--.-.. Dec 81,781 87,531 21,473 23,387 
July 1 to Dec 31-.-.---.- 510,675 507 530 121,131 150,141 
nore Ts fe Dec 6,503 7,232 1,188 2,953 
to Dec 31....-.. 44,176 39,445 5,460 11,780 


Ne = Psi 
Phila & Reading. b...Dec 3,500,998 3,514,647 1,273,759 1,217 901 
July 1 to Dee 31_.-...23,385,246 21,042,117 9,080,148 8,187,378 
Coal & Iron Cuo-_b-- --- Dee 3,758,446 3,968,230 322,690 346,335 
July 1 to Dee 31 .- 21,022,009 17,992,249 1,777,262 895,040 
Total both comp’s. b-- Dee 7,259,444 7 482,877 1,596,449 1,564,236 
July 1 to Dec 31 ... 44,407,255 39,034,366 10,857 410 9,082,419 





Reading Co- --- . Dec conene | enemas 124,217 133,733 
OD EE OE eae Caseas 767 ,223 787,944 
Total all comp’s- -. - . . Dec wo ibe St ~ > echeele 1,720,666 1,697,969 
July 1 to Dec 31__---- Pete. emia 11,624:633 9,870 363 

Rio Grande Junction. -...N 85,457 80,772 n25,637 24,231 
Dec 1 to Nov 30_.--.-- 860 ,992 734,255 258,295 220,265 
Tidewater & Western. b- Dec 7,530 6,580 1,756 def 179 
Jan 1 to Dec 31-.--.--- 49,202 42.836 5,346 2,723 
veut & Southw- B: .--Dec 79,448 74,730 9,664 19,828 
uly 1 to Dec 31--.---- 608 ,650 495,484 196 ,658 111,842 

WwW. alah & Tennille. r -_Dec 223,616 222,322 4.368  def2.341 
July 1 to Dee 31--.-.-.-- 2150,020 72144.731 44,532 36,828 
Yazoo & Miss Valley_a-Dec i 031,073 1,001,671 319,879 373,174 
July 1 to Dec 3$1---- 5,110,394 4,632,127 653,884 599,436 





a Net earnings here given are after deducting taxes 

b Net earnings here given are before deducting taxes 

¢ Figures revised for previous year so as to accord with the new elassifi- 
cation of earnings and expenses now required by the Inter-State Commerce 
Commission. 

d The company now includes the earnings of the Denver Enld & Gulf RR., 
Pecos Valley system and Santa Fe Prescott & Phoenix Ry. in both vears. 
For December, taxes and rentals amounted to $215.970,  naaet $189, ~y 
in 1906; after deducting which, = for December 1907 was $2,286,014 
against $2,620,144 last year. For period from July 1 to Dec. 31, taxes and 
rentals were $1,418,486 in 1907, against $1,155,691 In 1906 

? Figures bere are on the old basis of accounting—not the new, or Inter- 
State Commerce Commission method, as the latter admits of no comparison 
with previous year. 

h For December 1907 additional income shows a deficit of $4.774, against 
a deficit of $1,735 in 1906, and for period from July 1 to Dec. 81 was $32,819 
in 1907, against $22,071 last year. 

k For December 1907 additional income was $16,421, against $23,680 in 
1906, and for period from July 1 to Dee. 31 was $86,341 in 1907, against 
$134,092 last year 

n These figures represent 30% of gross earnings. 

r For December 1907 net from Coal Department wes $48,913. against 
$216,189 last year, and from Jan. 1 to Dec. 31 was $957,482 in 1907, against 
$1,049,497 last year. 

z Includes $97 other income for Dec. 1907, against $488 In 1906, and for 
period from Juy 1 to Dec. 31 includes $596 In 1907, against $2,804 last 
year; beginning July 1, the earnings of the Dublin & Southwestern RR. 
are Included in both years. 


Interest Charges and Surplus.—The following roads, im 
addition to their gross and net earnings given in the foregoing. 
also report charges for interest, &c., with the surplus above 
or deficit below these charges. 


—Int., Rentals, &c.— -—Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ s o $ 


Central of New gwooney - Dec 0474,590 0590 ,118 462.731 531,236 
July 1 to Dee 31 62,891,178 608,515,638 3,645,904 3,059,708 


Cuba RR . Dec aan? 160 28.329 14,529 25,399 
July 1 to Dec 31- 2,805 155,955 73,211 18,3838 
Genesee & Wyoming_- 
Oct 1 to Dee 31. 6,925 7,000 def.5,695 def.5,774 
July 1 to Dee 31. 13,850 14,000 4,622 5,201 
Jan 1 to Dec 31__- 27,411 28,419 17,134 7,474 
Georgia RR . Dec 62.707 51,356 adef42.749 210,799 
July 1 to Dee 31_. 343,796 311 211 gdefS7,745 272,134 
Hocking Valley Dec 79,768 66,259 2246,914 2241,268 
July 1 to ‘Dee 31 459 912 379,869 £1,273,465 71,059,420 
Reading Company Dec 887,500 885,477 833,166 812 492 
July 1 to Dee 31 5.235.000 5,312,866 6 299,633 4,557,497 
Rio Grande Junction... Nov 8,333 8,333 17,304 15,898 
Dec 1 to Nov 30-- 99,997 99,997 158,298 120,268 


b Included in fixed charges are expenditures for renewals, additions and 
improvements amounting to nil for December 1907, against $131,142 in 
1906, and from July 1 to Dec. 31 were $675,245 in 1906. 

z After allowing for other income received. 


STREET RAILWAYS AND TRACTION COMPANIES. 








Latest Gross Earnings. Jan. 1 4 latest date. 
Name of 
Road. Week or , Current , Previous| Current | Previous 
Month. Year. Year. Year. Year. 





$ $ 5 $ 

aAmerican Rys Co--..| December 231,561) 234, 798 2,959,299) 2,742, 086 
cAur Elgin & Chic Ry December 1 1 

Binghamton Ry--.-- |Novem be r.| 23,452! 21,634 
Birm Ry Lt &  tarnaad November-_| 201,671] 169,383] 2 
Brockton & Ply St Ry! November- | 8,085 7,214 ¢ 
Cape Breton Elec Co.| November- | 23,384; 22,861 225,260 234,721 
Central Penn Trac-__| December d é 
Charl Con Ry Gas &El| November.| 62,550; 56,774 653,021 593,240 
Chicago & Milw I poe. | Rovember . | 87,982) 81,143 972,711 803,591 
dChicago & Oak Park|December | 73,287 4 849,342 
Cleve Painesv & East} December - | 20,904) 20,155 296, ais Hy 100 


4 
ay 
| 
| 
} 


Cleve Southw & Col. -|October aie ° ¢ 

Columbus Electric Co, November_| 32,373; 26,600)  ----.-- ursrsce 
f Detroit United Ry.|3d wk Jan| -- ,013| 100,746 328 659 509 888 
Duluth Street Ry.--/3d wk Jan) 14,625) 13,545 43,995 40,369 


Fast St Louls & Sub- | Decem ber 180'575 178.440} 2,157,443] 1,952,187 
El Paso Electric- - ---_ \Nov ember.| 46,431) 35,672 455 ,900 350,079 
Ft reaeee & Wabash | 
Valley Traction. _.|November.| 115,089! 93,142) 1,167,504 991,427 
Galv-Hous Elec Co_._|November_| 89,740) 82.906} -..-----] -------- 
wave na metre ay Wk Jan 26) 33, 018} 30,805, ------ ------ 
onolulu Ra an! 
@ Land Co.._..-- |November-| 30,418} 29,206] 332,030) 318,322 
Houghton Co St Ry-.. | November 19.816 18 545 230,175 209,2 
Illinols Traction Co..'November_! 335,889! 267,2961 3,427,210' 2,710,943 




















UMI 
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Latest Gross Earnings. Jan. 1 to latest date. “a re Gung — - = 
Name rent revious rront Previou 
nd Week or | Current Prettous| Current , Previous Year. "te Year. Year. 
Month. Year. Year. Year. | Year. Roads. $ $ $ > 
ditiniea ; - Northern Texas Tr Co.a-Nov 83,568 67,4868 33,683 23,722 
No Westchester Lt Co._a_Nov 11,656 10 462 6 042 5,926 
Consol Trac._4October -.} 11,608} 11,025) 135,324) 124,025 ° 
Jacksonville Elec OofNovember-| _31,171| 33,468} 359/149| 204.58 Jan 1 to Nov 30... .-- 101,486 --..-... 44.276 ---..--- 
Kans City Ry & Lirh@December | 512,666) 499,632) 6,030,894| 5,491,420 Oklahoma City Ry Co-- .Dec 18,190 16,101 5,252 7,449 
Lake Shore Electric. ¢November.| 69,835) 63,675 869,684 800 ,295 Jan 1 to Dee 31--.--- 256,060 176 906 93,339 83,170 
Lex & Inter Rys Co. 4November_} 43,034 14 516,355, 481,579 | Oneonta & Mohawk Vy Co. b— 
Met West Side "Elev December 28,970! 241,474] 2,714,041) 2,488,589 Oct 1 to Dec 31_____- 41,173 35,919 def.2,482 def.3,040 
Milw Elec Ry & Lt CojNovember-| 326,953] 302,895| 3,488,989) 3,197,373 Saly i to Dec 31-.. 111,062 93,376 15,230 20,592 
Milw Lt Ht Trae CojNovember.| 63,933} 54,262) 766,629 45.841 | orange Co Trac Co. b— 

Montreal Street Ry..}Wk Jan 18} 62,258} 58,087| 164,247| 153,080 Sees ag Some! 4 33.659 31.401 6.573 def.4.016 
hville Ry & Ish November.| 138,816) 120.785] 1,428,805, 1,246,697; VC i tO .ec o---.-- , , “oe 
yay R Ry é December -| 33,236] 29,328} '482,057| 429,721 uly 1 to Dee 312222-- 93,408 = 60,314 += 34,602 4,888 
North Bato Tee 2 Lt}December | 147,862) 141,709] 1,909,060) 1,703,340 | Peekskill Lt & BR Co.a.Nov 14,724 12,236 6,728 5,722 
North Texas Trac GojNovember_| 83.568} 67,485) = ----_-|  -____. Jan 1 to Nov 30_----- 154,947 133,199 70,454 62,973 

orf & Portsm 7'r November-_} 202,006) 145,950) 2,437,819) 1,563,855 | Pensacola Elect lpar *4 18,279 15,196 4,462 5,413 
No Westchester Lt CopNovember-} 11,656] 10,452) 101,486) = _____. Philadelphia C. aad . ’ . : 
Northwestern Elev..jDecember | 164,235) 147,101/ 1,755,097) 1,515,381 ee ee. a ‘ . 
Oklahoma City Ry }December | 18,190] 16,101] (256,060) 176.905 Sa oe tee a Sate eie 4718 188 | 8 reek 4 1,830,297 
Peekskill ht & | RR§November.| 14,724) 12.236} 154,947] 133,199 uly 1 to Dec 31------ 9,128,170 8,951,300 8,126,538 3,177,710 
Pen eas November.| 18.279} 15,196)  -...-.| — .__- Jan 1 to Dee 31------ 19,091,423 18,223,537 7,024,120 7,115,570 
peed "Ry TtaP CujNovember-_| 347,598} 304,878) 3,707,294) 3,184,852 | Portland Ry Lt & Pow..Nov 347,598 — 304,878 169,064 136,312 
Riv de Janeiro Tra Jan 1 to Nov 30__-_-- 3,707,204 3,184,862 1,603,637 1,402,517 

Light & Power-...j}November_| 550,056) --.-.-- 5,696,434, --__-- Rio de Janeiro Tr Lt x PNov 550,056 -.--..--.- Meee © Ssusucs 
Rockiere ba i December 42,264; 41.389) 591,395) 510,032 Jan 1 to Nov 30._.._. 5,696,484 __..._.- 4,063,130 _..___- 
Steet & Power Co.-|December | 74,172) 75,147] 870,286} 834,439 | Roch a Soete & estan. 

Sao Paulo Tr Lt & P.|November-_| 182,794] 164,000] 1,897,338] 1,797,929 c $1--._-- 72,463 34,498 81,593 11,654 
Savannah Electric Co|November_| 51,120] 45.049] 548,831| 562,558 July i to Dec 31_----- 140,750 ------ 63,333 = ------ 
Schuylkill Ry Co....{December -} 17,093) ------ 207,035) ......--. Rockford & Interurb_a.Dec 42,264 41,389 19.064 16.3798 
Seattle Biocerse @>-,- pevember- 900 406 see 706 9.031 241] 1,917:874 Jan 1 to Dee 31-.-.--- 591,395 510,032 264,333 214,831 
h Side Eleva’ ecem ber A ’ 2. , ’ 5 

Sou Wisconsin Ry GofDecember .| 12:574| 12:133| '153,848| ‘130,241 | S¢J.Ry Lt Ht &Pow.-Dec 74.172 78.148 88.002 = 30,758 

Syracuse Rap Tr Ry.jDecember 110,666) 104,762; 1,259,601) 1,096,465 reba ate i . : 
Tampa Electric Go.-jNovember_| 45,736) 48.791) ---..-|  -_-__. Sao Paulo —_ Lt A P_Nov 182,794 164,008 117,773 105,000 
Toronto Raliway_.-.4Wk Jan 25] 60,503} 56,209} 220,338) 207,897 Jan 1 to Nov 30_..-_-- 1,397,338 1,797,929 1,227,786 1,174,259 
Twin City Rep Tran_}2d wk Jan} 103,670} 101,853) 209,091) 204,812 | Savannah Electric Snag 51,120 45,049 12,332 12,455 
Unised = of Pan Fr. emer os 4st ove: Hed 10,838.737/10,987 380 Jan 1 to Nov 30-...-- 548 831 562,558 173,782 216,348 

so t L.- ecem ber - A , . 
Le ioe (Pa) October ..| 10.896] 7.124, 133,571 73.802 | Seattle Electric Co.a-..Nov 354,418 284,706 108,722 93,210 
Whatcom Co Ry & LuNovember_| 33,342) 27,269, 321.272) 251,562 hag Ikill 1 Ry e- “eI =-- Pec Bf Shaan sek aie 
sascce wf, ecccece ° eo os 
a Faguees Se cee moat in both years tactade cpcnations uf Gn Sensaten Syragan 1 to Dec at. 1,260;001 1,008,408 Sabe10 408 990 
, acquil an ures are for consolida company 

i Tiese 1 ‘are results for main line. f No earnings for Detroit Jackson & | Tampa Electric Co.a---Nov 45,736 48,791 17,614 20.436 
Ohicago Ry. for Jan. 1907 included in these figures. / Decrease due to | Tolede Rys & Lt - b.Dec 226,034 234,442 102,027 116,277 
strike and boycott. Jan 1 to Dec 31-....-- 2,554,290 2,452,118 1,098,787 1,208,813 
Twin pang! Rap Tran Co bNov 497,428 458 637 233,018 233,668 


5,552.879 5,149,896 2,852,445 2,747,441 


870 ,002 875,126 312,095 329,813 
0,828,737 10,287,889 3,784,855 3,886,000 


an 1 to Nov 30_..... 


Street Railway Net Earnings.—In the following we show 
both the gross and the net earnings to latest dates of all Untied ass oul Pee, 


STREET railways from which we have been able to procure wees: Chester Pasty b- on 10,896 7,124 §,548 2,843 
monthly returns. As in the case of the steam roads, the on se com Co Ry hee “= ae a on <— = 
returns of the different roads are published by us each week cs to Nov 30... 321:272 251562 130/331 82 "524 





as soon as received, and once a month we bring together all 
the roads reporting, as is done to-day. 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 





——Gross Earn'9s——- —--—Net ‘—_ - 
yaa ——? —_ =" 
ear. Year. 9 ear 
Roads. $ $ $ $ Interest Charges and Surplus. 
Alheny & Hudson. b— Int., Rentals, & Bal. of Net EB” 
Oct 1 to Dec $1-_- 47,914 47,278 10,726 5,677 —int., 3, BE—— ——Das. + 193.— 
July 1 to Dec 31------ 137,469 © 139,812 45,557 38,595 — —— s — ah * sn 
Jan 1 to Dec $1--.-.--- 234,302 231,421 68 662 45,828 Roads $ . $ . ; . : o 
Aurora Elgin & Chic... Des 109,596 100,547 47,298 43,604 | sinany & Huds is 
July 1 to Dee 31------ TOR.SER = SOAS SENSIS 888, EEO Oct 1 to Dec 31-.-_-- 27,767 «26,707 £456 rdet.3,442 
Binghamton Ath tg 23,452 21,634 8,370 7,830 July 1 to Dec 31.-.-._-_- 55,392 53,082 218,779 711,833 
Brock & Plym St ~~ a Nov 8,085 7,214 826 1,740 Jan 1 to Dec 31--.--.-- 111,906 101,011 10'571 wdef.3,773 
Jan 1 to Nov 3@---.--- 111,996 104,829 31,709 39,272 | Aurera _ & ay - ya Dec 28,440 26,186 18,858 17,418 
Cape Breton El 00.8. Nov 23,384 22,861 10,522 8,793 Jan 1 to Dec 31-.-.-.-.. 163,722 156 695 205 5750 179 ,564 
Jan 1 to Nov $0-.----- 225,260 234,721 82,283 93,857 PME db he coed 8,269 7,711 101 119 
Central Penna Trac Go.Dec 59,528 58 456 11,854 8,270 | Brock & Plym St Ry_-.Nov 1,751 1,813 def 925 def 73 
Jam 1 to Dec 31-...-.--. 739.619 680 ,286 149,391 104,747 Jan 1 to Nov 3@______ 19,559 20.052 12,150 19,220 
Charleston Consol Ry_b.Nov 62,550 56,774 22,007 22,052 | Cape Breton Elec Co_-..Nov 4,312 4,250 6,210 4,543 
Mch 1 to Now 30-.-.--- 545,211 488,935 200,213 185,210 Jan 1 to Nov 30_.._._ 47,151 47.410 35,132 46,447 
Chicago & Milw Elec..-Nov 87,982 81,143 49,627 41,239 | Charleston Consol Ry_-.Nov 13,493 13.016 8,514 9,036 
Jan 1 to Nov 30--.--.-- 972,711 803,591 566 686 470 ,307 Mch 1 to Nov 30_____- 121,626 117,006 78,587 68,210 
Clev Painesy & East_a-..Dec 26,904 20,155 15,901 10,206 | Cleve Patnesy & b East’ n..Dec 9,296 7.191 6,605 3,015 
Jan 1 to Dec 31------ 296,318 271,100 139,121 127,107 Jan eee 86,552 83,939 52,569 43,168 
Cleve Southw & Ool_b--Oct 65,792 56,499 27,497 24,8538 Fh hte es! Nov 10,506 8.868 5.317 4.652 
Jan 1 to Oct 31--.-.--- 634,683 539,133 269,608 234,704 Detroit Jackson & Chic.Nov Se fen oe ye wdef.9,667 __.._... 
Columbus Elec Co.a-...Nov 32,373 26 ,600 15,823 13,520 Feb 1 to Nov 30_____- SRE. .. d.cdivcee wdef.84,955  __.._._- 
Detroit Jackson & Chic a Nov 26.408 ..-...-- 6.767 ~..-.--.. Detroit United Ry Co___Nov 118,034 105 862 270.634 £43,832 
Feb 1 to Now 30.---.-- Se. . seao-4-> | a Jan 1 to Nov 30-_.-_--.- 1,263,830 1,136,296 #1,115,018 71,058,693 
Detroit United Ry.a..-Now 524,802 479,717 184,275 145,356 | Duluth Street Ry Co_...Nov 17,913 17,851 13,885 6,271 
Jan 1 to Nov 30_.-.--- 6.166.479 5,550,087 2,329,731 2,154,094 Jan 1 to Nov 30_____-. 195,639 194,345 185,254 130,740 
Duluth ——— Ry >. b .Nov 72,813 65,392 31,798 24,122 | El Peso Miectrie Go pet: Nov 5,425 4,067 9,599 5,610 
Jan 1 to Nov 30__.--- 772,992 702,284 380 ,893 325,085 to Nov 3@_..__-_ 54,933 43,027 57,657 61,655 
East St Louls & a. ---Dec _ 180,575 178 ,440 84,274 90,076 | Galv- adh Blect Co...Nov 16,169 14,987 16,157 17,572 
Jan 1 to Dec 31-.---- 2,157,443 1,952,187 1,020,548 . 978,681 | Honolulu IRT&LCo...Nov 6,249 5,257 £7,161 £5,799 
El Paso Electric Co_a...Nov 46,431 35,672 15,024 9,677 Jan 1 to Nov 30_.__.. 67 ,884 57,832 289,771 £80 ,976 
Jan 1 to Nov 30-..-.- oo Se 1 ee hee inton Co Street By Nov 3,926 3.907 2,680 2,644 
Ft wpene & wee Val Tr Nov ‘ 118.688 ons ane pty pind ose vo pm to Nov 30.-.--..-. 43,466 43,020 42,998 32,321 
an 1 to Nov 30...-.-- ’ 426 5 q ’ 
. Jackson unas Trae "Co. Oct 2,967 2.879 570 699 
Galv-Houst Elect Co_a_Nov 89,740 82,906 32,326 32,559 May 1 to Oct 31_-_--- 17,800 17,275 23,122 19,375 
oo —\ RT & LCo.b-Nov 30 418 2 9,206 12,400 10,610 | Jacksonville Siaetrie cul deew 4,982 3,475 4,014 9,754 
Jan 1 to Nov 30__-.-. 332,030 318,322 148 ,642 133,536 Jan 1 to Nov 30...-... 45,790 37 ,228 78,166 73 829 
Houghton Co St Ry_a-.Nov 19,816 18,545 6 606 6,551 | Kansas City Ry. & Lt---Dee 152,179 147.892 99.290 107 637 
Jan 1 to Nov 30.--.-.-- 230,175 209 ,269 86 464 75,341 June 1 to Dee Bih.ccses 1.076,744 1,017,616 720,579 696 ,282 
illinots Traction Co_a...Now 335,889 267 ,296 140,294 120,114 | Lake Shore El Ry-.--.-. Nov 25,294 22,929 def2 ,126 4,844 
Jan 1 to Now 30..-...- 3 427,210 2,710,943 1,498,689 1,228,567 Jan 1 to Nov 30...... 258,725 231,519 122,334 131,970 
Jackson Cons Trac Co_--Oct 11,608 11,025 3,537 3,578 Massachusetts Elec Cos— 
May 1 to Oct 31--.---- 94,955 84,821 40 922 36,650 Oct 1 to Dec 31_.---.- 436,436 410,291 22,975 75,521 
Jacksonville Elect Co._a.Nor 31,171 33,468 8,996 13,229 July 1 to Dec 31...... 843,117 786,934 897,444 880,567 
Jan 1 to Nov 30-.---- 359,149 294,584 123,956 111,057 | Milw Elect Ry & LtCo..Nov 100,436 92,271 65,008 272,417 
Kansas City Ry & .y b-Dec 512.666 499 632 251 ,469 255,529 Jan 1 to Nov 30....--. 1,110,549 976,637 654,797 2690,938 
June 1 to Dec 31------ 3,678,738 3,372,621 1,797,323 1.713.898 | Milw Lt Ht & Tr Co__-.Nov 36,765 28,797 wdef.2.342 £2,181 
Lake j—.y ng ey - ieee 69 835 63 ,675 23,168 27,773 Jan 1 to Nev 30....-.-. 463 ,016 296,206 edei24,692 £97,922 
an 1 Nov 30._-.-- 869,684 800,295 391,059 363,489 | Montreal St Ry-------- Dec 42,919 39,122 59,411 42,260 
Lexington pry Sqpenenieh Nov 43,034 40,148 15,331 15,515 Oct 1 to Dee 31------ 127.863 119,008 235.237 176,505 
to Nov 30..-.-. 516,355 481,579 190 ,887 168,570 | New Oreans Ry & Lt.-Sept 165,664 157,463 32,354 44,521 
shanties Elec aaa Jan 1 to Sept 30.-.--. 1,483,462 1,376,099 $59,008 544,378 
Oct 1 to Dec 31____-. 1,780,074 1,714,619 459,411 485,812 | Nor Ohio Trac & Lt__-- Dec 43,362 41,012 22,214 18,420 
July 1 to Deo 31_____- 4,375,661 4,287,620 1,740,561 1,667,501 Jan 1 ta Dec 31___._- 513,242 483,174 300.063 213,324 
Milw Elec Ry & Lt. * -Nov 326,953 302,895 157,368 158,830 | Northern Texas Tract CoNov 11,602 9,941 22,081 13,781 
Jan 1 to Nov 30_..--. 3,488 989 3 197,373 1,690,425 1,620,728 Oneonta & Mohawk Vy Co— 
Milw Lt Ht & Trac co. b.Nov 63,933 54,262 34,348 30,910 Oct ec 31 11,304 11,253 2df.13,651 zdf.14,136 
Jan 1 to Now 30_....- 766 629 645,841 437,689 393,460 Suly 1 - Dec 31 22,895 22, "720 £7,251 rdf.1,612 
Montreal Street By. Dee 294,640 266,953 102,330 81,382 | Orange Co Trac Co— 
Oct 1 to Dec 31_..__- 902,723 812,036 363,200 295,603 Oct 1 to Dec 31-..--_- 9,317 8,146 edef.2,501 2defi2,086 
New Orleans Ry a1. b.Sept 466,160 441,807 198,018 201,984 Julyi to Dec 31-.---.-. 18 ,437 12,206 £17,710 rdef11,729 
Jan 1 to Sept 30_._--- 4,456,560 4,218,184 2,042,470 1,921,377 | Pensacola Elec Co--_-_- Nov 3,587 3,157 875 2,256 
Nort f Portsm Tr 0p. .Nov 202,006 145,950 57,754 59,040 | phijadelphi m les— 
Jan 1 to Nov 30__---- 2,437,818 1,563,855 933.944 550,663 ee wees oe 892 320 





31.-.--. 985,457 1,085,658 9 546 
July i to Dee 31. - 2,024,573 2,169,209 ©1.202,897 rt. 14, 309 


141,709 65,576 59,432 
Jan 1 to Dee 31-- 4'186:563 4,378'209 78,086,922 13,015 033 


813,305 696 ,498 





Northern Ohio Tr & te:Des 147,862 
Jan 1 to Dec 31..-..- 1,909,060 1,703,340 
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‘ 
252 
—Int., Rentals, éc.— -—-Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ s $ 
Roch Syrac & Eastern— 
Oct 1 to Dec 31__.-_-- 41,299 17,666 24,559 zrdef.5,474 
July 1 to Dec 31___-_-- , APE GOAT... s<aeae 
Savannah Electric Co. ..Nov 12,276 11,300 56 1,155 
Jan 1 to Nov 30..-..-- 134,975 126,492 38 ,806 89.856 
Seattle Electric Co._..._Nov 45,859 32,508 62,883 60,702 
Schuylkill) Railway Co— 
Jan 1 to Dee 31-..---- [a 86 enaseee a ee 
Syracuse Rapid Tran Ry Dec 27,208 24,358 78 603 716,652 
Jan 1 to Dec 31_.-.-.. 312,006 279,015 2218877 2187,373 
Tampa Electric Co_....Nov 642 453 16,972 19,983 
Toledo Rys & Lt Co....Dec 68,604 60,418 34,258 57,154 
Jan 1 to Dec 31------ 794,996 711,893 314,701 508 864 
Twin City Rap Tran Co.Nov_ 131,141 117.258 101,877 116,410 
Jan 1 to Nov 30__..-.. 1,309,525 1,236,169 1,551,920 1,511,272 
United Rys of St Louis_- Dec 231,494 232,199 80,601 97,614 
Jan 1 to Dee 31...... 2,778.02 2,782,249 1,006,832 1,104,651 
WestChester (Pa)St Ry_Oct 2,616 2,565 2,932 278 
Jan 1 to Oct 31-.-. . 81,834 26,088 38,768 8,742 
Whatcom .CoRy &LtCo_ Nov 6,571 4,105 7,288 7,150 
Jan 1 to Nov 30..--.-.-. 0.932 42,022 59.399 40 ,502 


z After allowing for other income recieved, 


ANNUAL REPORTS. 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since the last edition 
of the “Railway and Industrial’ and “Street Railway” 
sections. 

This index does not include reports in to-day’s “Chronicle.” 





Ratlroads— Page. Industrials—(Concluded ) Page. 
Chicago Terminal Transfer- --- - See | ClaGin (8. B.) Ce... ~ccccacess 166 
. Street Ratlways— CuGaky POCtiee. «<<<. 166 
Northern Ohio Traction & Lt... 230 Harrison Bros. & Co_.-.-.-.-- 166 
Toledo Railways & Light------ 227 | Kansas City Stock Yards-. ---. 66 
Industrials— North Ameriean Co. ........-. 227 
American Cement. --.....--..- 230)O’Gara Coal. 166 


American Chicle- -- - - 230|Standard Cordage-------.---- 1 
Am. Dist. Tel. Co. of N. Y.--.. 231! Union Stk. Yds. Co. of So. Om_. 233 
Delaware & Hudson ‘Co. 

(Preliminary Statement for Year ending Dec. 31 1907.) 
: The company has issued a preliminary statement for 1907. 
The statement says: 

The expenses of the coal departmentiinclude a liberal allowance for sink- 
ing fund to cover reduction {n the quantity of unmined coal due to cval 
mined during the year. In accordance with past practice, very liberal 
charges against operating expenses of the coal department were made 
to cover the cost of construction, betterments and improvements at the 
mines, the general policy of the company being to charge such sums to 
operating expenses rather than to capital account. 

During the year the company paid off accrued car trust certificates of 
1899 amounting to $150,000 and equipment debentures of 1900 amount 
ing to $200,000, or a total cf $350,000, which is not included in the abcve 
Statement. Similar payments were made and handled in like manner in 


1906. 
No payments under the frst Hen equipment trust cf July 1 1907 are due 
prior to July 11908. These payments amuunt to $650,000 annually; there- 


ore $325,000 has accrued up to Dec. 31 1907. 
If these amounts be added to the above ‘deductions from income. 

they will give a total cf $4,672,819 98, leaving a surplus applicable for civi- 

dends of $5.791,178 42. The dividend declared—9% on $42,400,000 stuck 

outstanding—calls for a disbursement of $3.816,000, leaving a balance of 

$1,975,173 42. 

PRELIMINARY INCOME ACCOUNT FOR YEAR BNDING 

1907 1906. 


$35 621,372 


DEC. 31. 
Increase. 


Gress revenue, all departments. - -_ $43,326 460 





Gross expenses, all departments... 33,791,314 27 ,800 ,055 
Net revenue $9,535,146 $7,821,317 $1,713,829 
Other Income 928 847 824,245 104,604 
Total income, all departments- $10,463,993 $8 645 560 $1,818,433 
Deductions from income 3,997 820 3,343 938 653,882 
Net income $6 466,173 $5,301 622 $1,164,551 
Percentage net Income to capital| 15.25% on 12.62% on i 
tock -.1!$42,400,000 $42,000,000 
Deductions 
R sntols $2,260,941 $2,321,520 dec.$60.580 
Taxes 5 392,418 176,171 
Interest on ist mertcare bonds 350 000 
Interest on D. & H. deb. bonds 280,000 279,540 
Int. on first Hen equipment bonds F 258,750 
Totals $3,343,938 $653,882 





a These bonds issued June 15 1906 and only six months interest paid in 
that year. 
GROSS AND NET EARNINGS OF RAILROAD—-ALSO NET INCOME 
FROM COAL DEPARTMENT. 





— Year ending Dec. 31— ——-Month of Dec.—— 

907. 1906. 907. 1906. 
Gross, RR. Departm't..$20,141,694 $17,050,029 $1,521,906 $1,322,272 
Expenses and taxes 12.132.620 10,670,628 900 .980 730 885 
_ Net, RR. Departm’t_ $8,009,074 $6,379,401 $620,926 $591 387 
Net coal department 957 482 48,913 216,188 








1.049.498 
Total net $8,966,556 $7,428,899 $669,899 $807,577 
The dividend rate was increasedin 1907 from 7% to 9%. 
his calls for $3,816,000 yearly on the $42,400,000 

stock now outstanding.—V. 86, p. 228. 

New York Chicago & St. Louis RR. 

(Preliminary Statement for Fiscal Year ending Dec. 31 1907.) 
The results for the calendar year 1907 (partly estimated) 

were: 

1905. 
$9,108,730 

6,483 ,009 
537,341 

$2,088,380 

30.716 


1906. 
$9,902,209 
6,946 809 
632.889 


$2.322,511 


Gross earnings aie 
Operating expenses. - - : oe | 
Additions, betterments & renewals_ 


1907. 
~-------. $10,465,671 
7,757,515) 





$2,708,156 





Net earnings apres 





Other income. . -- - - - - ‘ 19,213 47 B07 

Total income Pn ree $2,727,349 $2.370,318 $2,119,096 
Interest on bonds, &c scanetas) f 807,738 808 ,079 
Equipment trust charges- -- -- -- --- } 1,822,315; 166,105 170 ,05¢ 
Taxes -...-.- ovate oh treks any t ] ( 280.773 270 597 
Dividends on Ist pref. (5%) --.--- 259,000 250,000 250 000 
Dividends on 2d pref.........-.-.-.-.. (5)550,000 (4)440,000 (3)330,000 

ere $605,054 $425,702 $290 ,363 





As to increase in dividends on second preferred stock,see 
item on a subsequent page.—V. 84, p. 927. ; 
Cleveland Cincinnati Chicago & St. Louis Ry. 
(Preliminary Statement for Fiscal Year ending Dec. 31 1907.) 


The approximate statement for the year (partly estimated 
in 1907) is as follows: 











1907. 906. 1905. 1904. 

Gross earnings. ------- $26 384,300 $24,594,916 $22,517,763 $22,141,110 
Operating expenses.... 20,081,300 18,432,713 16,879,345 16,131,113 
Net earnings. -----.- - $6,303,000 $6,162,203 $5,638,418 $6,009,997 
Other income. ..-.-..... 180 900 208 ,569 241,477 284,217 
Gross income- - - --~-.- $6,483,900 $6,370,772 $5,879,895 $6,294,214 
First charges and taxes. 4,520,900 4,306,040 4,009 ,469 3,915,378 
$2,064,732 $2,378 .836 


Balance for dividends $1,963,000 
Divs. on preferred (5%) 99,92 499,925 9,92 499,925 
Dividends on common. (3)1,411,575 (4)1,511,754 (4)1,328,950 (4)1,119,612 


Balance, surplus__--- $51,500 $53,053 $41,550 $759,299 
As to reduction in dividend on common stock, see item on 


a subsequent page.—V. 85, p. 1401. 
North American Company. 
(Report for Fiscal Year ending Dec. 31 1907.) 

The report of President Wetmore, with the income account 
and balance sheet, will be found on subsequent pages of 
to-day’s ‘“Chronicle.”’ The comparative income account 
and balance sheet were given last week on page 227. 

Milwaukee (Wis.) Electric Railway & Light Co. 
(Financial Statement.) 

Spencer Trask & Co. and N. W. Harris & Co., both of 
New York, are offering for sale each a block of $100,000 
“refunding and extension mortgage” 414% gold bonds, 
dated Jan. 1 1906 and due Jan. 1 1931, but redeemable at 
108 and interest on and after Jan. 1 1916. A circular says 
(compare V. 81, p. 1724): 

Bonded Debt of the Company. 
“Refunding and extension mortgage”’ 444° bonds outstanding. $4,200,000 


Reserved to refund the following bonds (all closed mortgages) — 
Milwaukee City RR. Co. ist 5s due July 1 1908___$1,000,000 


$1,870 426 
4 25 














West Side RR. Co. ist 5s due Dec. 1 1909_____-__-. 500,000 
Milwaukee Elec. Ry. & Lt. Co. cons. 5s dueFeb.1 ’26 6,500,000 8,000,000 
ee eT ee $12,200,000 


In escrow, to be issued after Jan. 1 1908 at not exceeding $1,000,- 
000 per year, for extensions, improvements, acquisitions, &c. 7,800,000 
Total mortgage bonds authorized---.-.--......--------- $20,000,000 
The company pays regular dividends upon the $4.500,000 6% preferred 
stock. The $9,000,000 common stock receives dividends at the rate of 
6% per annum. 
Property.—The company owns and operates the entire street railway and 
central station electric light and power business of Milwaukee, the total 
street railway mileage (measured as single track) of the company being 
about 119 miles. 

In addition to the properties In Milwaukee, the company guarantees 
as to principal and interest the Milwaukee Light, Heat & Traction Co’s 
$5,000,000 bonds, $1,737,000 of which are held in the treasury of the 
Milwaukee Electric Railway & Light Co. The Traction Company operates 
the interurban and suburban mileage, owning approximately 180 miles 
(measured as single track), and connecting Milwaukee with the principal 
near-by cities, viz.: Wauwatosa, Waukesha, South Milwaukee, Racine 
and Kenosha, thus making the total street rallway mileage of the entire 
system approximately 299 miles. The Traction Company also owns the 
street railway and electric lighting and gas systems of Racine and the 
electric-lighting plants at Wauwatosa, West Allis and South Milwaukee. 
In 1907 the Traction Company authorized $30,000,000 “refunding and 
extension mortgage” bonds, dated April 1 1907 due June 1 1937. Of 
these bonds, $13,000,000 will bear interest at the rate of 5% r annum; 
the rate on the remainder to be fixed by the directors, but not higher than 
5%. Of the $13,000,000 5% bonds, $5,500,000 are reserved to retire the 
first mortgage 5s at 110 and interest. 

All of the above companies are under the supervision and management 
of the North American Co. (See report on subsequent pages.—Ed.) 

It has been the policy of the company for some years to put an arbitrary 
10% of gross earnings into a “depreciation reserve fund,” and It is believed 
that the physical condition of the property compares favorably with that 
of any other street railway and electric-lighting system in the country. 
The company has accumulated a fire insurance reserve fund of $450,000 
and an injuries and damage reserve fund of $350,000, both of which funds 
are invested in 5% bonds, and are being steadily increased. 

The franchises of the Milwaukee Electric Railway & Light Co. for the 
generation and sale of electricity for light, heat and power purposes are 
perpetual and cover the entire city. The street railway franchises excenc 
to Dec. 31 1934, and we regard their provisions as fair and reasonable. 

















Comparative Statement of Income Account for Years ending Dec. 31. 
1807. 1906. 1905. 1904. 
Gross earnings --------- $3,823,383: $3,523,438 $3,226,535 $3,218,694 
Operating exp. & taxes. 2,204,124 1,945,993 1,745,055 1,769,441 
Net earnings.......- $1,619,259 $1,577,445 $1,481,480 $1,449,253 
Other income -..-.--.---.- 183,283 155,791 122,161 66 ,683 
Total net income. __-- $1,802,542 $1,733,236 $1,608,641 $1,515,936 
Depreciation reserve fund 382,338 352,344 22,65. 321,869 
Interest charges ------- 572,864 509,765 414,771 417,561 
Balance applic. for div. $847,340 $871,127 $866,217 $776,506 
*Divs. on ood. stock. (6) $270,000 (6)$270,000 (6)$270,000  (6)270000 
*Div. on com. stock - (6) 540,000 (6)540,000 (5)400,000 (5) 400 ,000 
* Balance, surplus -.--. $37,340 $61,127 $196,217 $106,506 


~ Sup lied by Editor of ‘‘Chronicle. 

The census population of Milwaukee has been as follows: 1870, 71,744 
1880, 115,702; 1890, 204,466; 1900, 285,315, being an increase for the last 
decade of 39.5%. The present estimated population of the city is epee 
330,000, and of the outlying territory tributary to the system, Ee. 
mately 75,000, thus making a total tributary population of over 400,000. 
—V. 85, p. 160. 

Consolidated Gas Company, New York. 
(Statement for Fiscal Y ear ending Dec. 31 1907.) 

No financial statements were made public at the stock- 
holders’ meeting on Jan. 27, but Mr. Addicks, the aeting 
President, read the following report of Chairman H. E. 
Gawtry: 

During the past year 


Consolidated Gas Co. of 
and securities the Consolidated Gas 


udicial decisions have been made that affect the 
New York and likewise the companies whose stock 
Co. has invested. P ge oo ees 
eals has finally decided in favor of the East River Gas Co. o 

ity as to its nt to construct a tunnel from Astoria under the pc agiahed 
The United States Circuit Court and Special Master have cach, on = 
that the New York City 75-cent gas bill the 80-cent gas bill an Le gto 
eent order of the former Gas Commission are unconstitutional, an 
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the law Aimiting the pressure of gas supplied in service mains to between 
1 inch and 2% inches vf water ts also unconstitutional. 

The United States Circuit Court and ial Master have found the re- 
productive value of the company devoted to public use, the reproductive 
value of property not immediately so devoted, and the total value of Its 
gas property as follows: 

By U. S.Ctr- By Special 

cutt Court. Master. 

Found that devoted to public service---.-.-..... $47,005,845 $51,357,000 
Excluded as not immediately so devoted ------ 7,951,690 3,600 535 


Total walue....~ ~~~ 9<- + 2000+ - non <p we $54,957,535 $54,957,535 
As to the value of the franchise and to the Astoria investment, they were 





respectively found to be as follows: 
By U.S.Ctr- By Snectal 
cutt Court. Master. 
Pranchise -.-.-.-------------. .-------+---«-- $12,000,000 $350,000.000 
Astoria investment---.-.-..-.-.--.--.---.----- 12,000 ,00U 2,000 ,000 


The total value of the Consolidated Gas Co.’s prcperty being $54,957,535, 
the value of the franchise $12,000,000 and the value vf the Astoria Invest- 
ment $12,000,000, all as found by the United States Circuit Court, do net 
include the value of the securities and stock of other conipanies owned by 
the Consolidated Gas Co., which add many millions to the value of the com- 
pany, considered in Its entirety. 

On Dec. 31 1907 there had been deposited by the Gas company with the 
Special Master appointed by the United States Circuit Court the sum of 
$6,337,340, this amount representing the difference between 80 cents and 
$1 on ail gas sold since the 80-cent gas law went into effect. 

There was due the company by the City of New York en Dec. 31 1907 for 
gas and electricity, withvut calculating interest, $6,154,341. The plants 
including Astoria, now being cperated in all its departments, tegether with 
thelr respective distribution systems, are !n excellent physical condition, 
equipped to respond to immediate needs, and plans are nade of plants to 
care for future demands of the business.—V. 86, p. 231, 171. 


, Midvale Steel Co., Philadelphia. 

___ (Report jor Fiscal Year ending?Oct. 3171907.) 

We have been favored with the following statement of 
earnings for the late fiscal year, a comparative statement of 
the net profits for the ten fiscal years 1897-98 to 1906-07, 
both inclusive, and the balance sheet of Oct. 31 1907, all pre- 
pared by Barrow, Wade, Guthrie & Co., certified public 
accountants, New York. 


*, *) *) * »"RESULTS FOR YEAR ENDING OCT. 31 1907.] -.* +> 


Profits for year after deducting all costs, charges and expenses, . » 











including depreciation... .........---...... dose ils etal oss $914,929 
Less—Dividends paid, aggregating (27% % $206,250 
Less adjustment value of bar steel___.-..........- 167,122 

— 373,372 

Balance, surplus, for year - 541,557 

Surpiue an Gf Ges. St S006. oi ne wea sed ssiss so bn SSE 10,700 ,385 

Total surplus, as per balance sheet below, Oct. 31 1907_____-_ $11,241,942 


NET EARNINGS FOR TEN YEARS ENDING CCT. 31, 1898 TO 1907, 
BOTH INCLUSIVE. "hed Shite? orisc le 


“After deducting all costs, charges and expenses, including depreciation, 
as stated above, management salaries, commissions and selling expenses, 
but not taking Into account any Interest on capital employed In the business, 
we find the net annual results for the ten years examined to be as follows:”’ - 


















Year— Net Profits. Year— N Profits. 
SED ntcan kone snk $526,198 | 1902-03 _.._........-- $748 488 
ne ge EE ee site 1,282 .BS2)| 1008-06 .....5...22.-. 918,543 
SE 66) bide aetaah 1,599,339 | 1904-05 ____.__.______-. 1,632,339 
| See cma 1,282,151/1905-06 _...........-. 962 ,167 
ee ee 1,074,523 / 1906-07 --...._......- 914,929 

ee rs one h dda d bud acdocdndocingannd onkenesen $10,950 ,599 

* + + + © © © ©% BALANCE SHEET OCT. 31 1907. * +++ +s: = 
. . . . e°¢ a4 8-6 > Assets. . . “6 Gf. & BO 42°S48- 
Oe ey ere $248 ,501| Worked material_-_______ $1,839,456 
Buildings, as appraised ___.2,576,910| Raw material. -___ shale a 389,132 
Plant & mach’y, as appr’d_6,611,061| Merchandise ____.______ 333,135 
Tools as appraised ______-_- 519,943 | Coal 19,654 
Office and miscellaneous Stores 45,866 

equipment as appraised _ 30 ,599| Bills and acc’ts receivable. 982,960 
FUE nagannasweaenete SEE bat ecccaseaen auras 183,326 

Total plant__ -$10,187,014| Total cash assets. .-_--- $3,793,529 

TN GIs vw ctnsied <nkavscchibbbdabddtebnbdstuwdand $13,980 543 

— . *“-* sh. oe *“ Liabilities. . - . . - . . ~~ oe . 
rn RR EE ae sae AES BS le Ba $750 ,000 
Be i dt vsttebodedecéscaudsk nan $1,200 ,000 
SEES GE isble oc nbis nina Gicamw end 788 ,225 
Sundry commission accounts--.-.-..-..--- 375 
— ~1,988 ,600 
——_ 2,738,600 
IRE, WEE WE CN 6 cons oh bas adense natn de eee $11,241,943 


At the annual meeting of the company, held on the 13th Inst., the fol- 
lowing named directors were elected: Charles I. Harrah, James F. Sullivan, 
Charles B. Dunn, Axel E. Petre and Howard Sellers.—V. 86, p. 173. 


United States Steel Corporation. 
(Earnings for the Quarter and Year ending Dec. 31 1907.) 


_ The following financial statement of the corporation and 
its subsidiaries for the quarter ending Dec. 31 was given out 
on Tuesday after the regular monthly meeting of the direc- 
tors. The “net earnings” as here shown “were arrived at 
after deducting each month the cost of ordinary repairs, 
and maintenance of plants, employees’ bonus funds and in- 
terest on bonds and fixed charges of subsidiary companies.”’ 
We append the results for the year ending Dec. 31 in 1906 
and 1905: 
INCOME ACCOUNT FOR THREE MONTHS ENDING DEC. 31. 

See CES 6 ood ca ceee toe bck te, abd dni *$32 553,995 








Deduct— 
Sinking funds on bonds of subsidiary companiles-.---- $494,523 
Depreciation and reserve funds._..-__.._....__..- 5,683.275 
Special improvement and replacement funds__—--_-- 500 ,000 
Interest on U. S. Steel Corp. bends for the quarter- -.5,879,25 
Sinking funds on U. S. Stee! Corp. bonds for the quar- 
ter (incl. $295,231 int. on bonds in funds) ____-_-_-- 1,207,731 
Charged oi? for adjustments in sundry accounts- ~~ -- 483,529 
———— 14,348,289 
prealaace PE Oe HD ES eae i> diet, n<pahinn shiipaosltls hastgarelentiti $18,205,706 
vidend for quarter on preferred ‘stock (144 %)-------_- ----- $6,304,919 
Dividend for quarter on common stock (14 of 1%), payable 
SE Oi SUID. dient «aa Sn SE ON ead. one 2,541,513 
Surplus Sp‘the Quaier. .-.- ico oe, cds. eceb sean $9.359,274 


Apprcoriated on account of expenditures made and to be miade 
on authorized apprcpriations for additional property, con- 


Struction and discharge of capital obligations.........____- 6,000 ,000 
Balance of surplus for the quarter.............-...-..--.- $3,359,274 


* This amount may be slightly changed on completion of audit of ac- 
counts for the year. The complete annual report will be submitted at the 
annual meeting in April 1908 or earlier. . 7 





UNFILLED ORDERS ON HAND. 

















Dee. 31 1907... 5.22.55 4,624,553| Dec. 31 1904...-..-.-..- 4.696 ,203 
GEE aa 25.008 |Sept.30 1904......-.....3,027,436 
Gume 20 1907... 2nss 7,603,878! June 30 1904.-..-.....-- 3,192,277 
NN SS a a ae 8 ,043,858|Mch. 31 1904_.---......- 
RES 8 489,718 } ESR EE=* 3,215,123 
me ee 2eus-.- ...--...- 7,936 884) Sept.30 1903_.........-- 3,278 ,7 
June 30 1906..--..------- 6 ,809.589/|June 30 1903...-........ 4, 
SE eee 7,018,712|Mch 31 1903_.-.-...-..- 5,410,719 
i g  . SNE. 7,605 ,086| Dec. 31 1902.....-..._.- * - 
Sept. 30 1906... ......... 5,865 ,377|Sept.50 1902--..-.....-- 4,843 ,007 
gune $0 2906... ......... 4,829,655| June 30 1902............ 4,791,993 
Mek. $1 1905. ........-. 5,597,560|Nov. 1 1901---.....-... 2,831,692 
NET FARNINGS FROM OPERATIONS FOR YEAR ENDING DEC. 31. 
1907. ws 1905. 
NI. esha on citienes crip wo paomaton ead 12,838,703 11,856,375 6,810,847 
EE wom onsdemcwesonaescseann 12,145,815 10,958,275 h 629 463 
EE Fe Set nko tine any oe apn ae 14,137,974 13,819,840 9,585,586 
PI MROTUEE «oo osannqeneepatinn 39,122,492 36,634,490 23,025,896 
NE oh peen yions een ae a <> Saoten a a 14,600,838 12,581,902 9,937,925 
EE ce 0s tik cndhiow om n.g' = atipuier a seme ale 16,056,882 14,041,601 10,602,187 
BD a = ce sako pene su awndnennsqueey 14,846,035 13,501,530 10,665,004 
Second quarter... ...sc<csois-e 45,503,705 40,125,033 30,305,116 
ER ibm 0 ona ca so sake es -geuapanes 13,804,167 12.242,098 9,035,168 
ED. cc ons coc ce pane lees 15,279,178 13,158,860 10,986,901 
FORDER in ~ cca ke ehns 48 ----- 14,720,945 12,713,666 11,218,513 
Tene quarter... .<- danse etna de 43,804,285 38,114,624 31,240,582 
ee ae ern ss 17,052,211 14,984,926 12,400,306 
a ees ® 10,467,253 13,4 11,827,215 
EEE EE a 5,084,531 13.282,736 10,988,541 
Fourth quarter... .--.-.....-...-.- -%32,543,995 41,750,126 35,216,062 
Pete GH BOA . 6 6s hie apis <tabs 160,384,477 156,624,273 119,787.658 


xz See"foot note to quarterly figuses above. 
INCOME ACC” UNT FORCALENDAR YEARS. 


1907. 1906. 1905. 
$ $ $ 

Total net earnings for year (see intro- 

cote ee ee sean Shs Se 160 984,477 156,624,278 119,787,658 

educt— 

For sinking funds..-....--..------. 7,105,655 6,812,063 6.381 412 
Depreciation and reserve funds- - - - -- 22,196,571 21,253,272 19,432,890 
SUED <n ab bho chinees pduwrceses 22,860,353 22,839,851 23,056,437 


Additional preperty, constr’n, &c... 54,000,000 509,000,000 26,300,000 
Special improvement®& replace. fund ae ate 7,509,000 2,232,172 








Charged off for adjustments-.-.--.-- 529 90,502 99,254 
eo | 110,146,108 108,495,688 77,502,165 

PID. ctchc cuted sas edcuswabbie 50,838,369 48,128,585 42,285,493 
Dividends on stocks— 

Ss *, ae 25,219,676 25,219,676 25,219,676 

COMPRNR SHiv ads oo -kn weensccons 10,166,050 10,166,050 -....... 
Total dividends. --.-.....---..-. 35,385,726 35,885,726 25,219,676 

Undivided earnings for the year----- 15,452,643 12,742,859 17,065,815 


Note.—Beginning with January 1907 charges for certain funds are de- 
ducted before stating monthly net earnings. This change reduces by ap- 
proximately $200,000 per month the earnings reported, as compared with 
the former method, and correspondingly reduces the charges shown as de- 
ductions from earnings for fund reservations. The balance of earnings, 
efter deducting fund reserves, are not affected by the change in method. 
See annual repert, V. 84, p. 634.—V. 85, p. 1466. 


ay 


% Ccnsolidated Steamship Lines. 
(Report of Public Accountants). 


Gunn, Richards & Co., New York, public accountants, 
have prepared for the bondholders’ protective committee 
Alvin W. Krech, Chairman, a report on the finances of the 
Consolidated Steamship Lines and its controlled companies. 
This report is not yet in final shape, andits conclusions, the 
committee say, are subject to revision; but pending such 
revision the following particulars from the report have 
found their way into print and are reproduced here: 


The profits of the controlled companies (after deducting their fixed 
charges), partly estimated, for different periods ranging from 8 to 124 
months, were found to be sums aggregating $2,144,100. From these 
results the accountants estimate the net annual profits of said companies 
by reducing the actual and estimated earnings to a monthly proportion 
and figuring the 12 months therefrom to be as follows: 


Partly estimated Annual Profits of Conirclled Companies after deducting 
their Fixed Charges. 


Clyde Steamship Co__._. $658,800|N.Y. & Porto RicoS.S.Co $483,000 
Maliory Steamship Co- -- 457,900 | Metropolitan S.S. Co__-_-_loss100,000 
N.Y.& Cuba Mail S.S.Co. 734,100 | Eastern Steamship Co-- 130,000 
| BOER * ster 

Total annual net profits as determined on above basis-- - -- $2,363 ,800 


For the year 1908 the net profits of said companies are estimated at $2,- 
000,000. 

Commencing in 1909 there will have to be provided for out of the profits 
of said properties annual sinking fund requirements which on Jan. 1 1909 
will call for $964,000, !ncreasing yearly unt!l 1916, when they will amount 
to $1,179,000, remain at that figure for each year until 1924, when they 
will be reduced to $1,094,000 yearly to 1928, $983,000 to 1930, $879,000 
in 1931 and finally to $677,000 in 1932. These annual installments for 
the sinking fund must be taken out before appropriations are made for in- 
terest on the 4% collateral trust bonds of the Consolidated Steamship 
Lines or off bonds issued in their stead. 

Controlled Companies Approximate Consolidated Balance Sheet Nov. 30 1907. 

(Clyde, Mallory, N. Y. & Cuba Mail, N. Y. & Porto Rico, Metropolitan 
& Eastern steamship companies.) 





Assets— | Liabilities— 
Casi... ---2- sense ates eres | _—. yon yee siash o54.283 050 
s receivable, etc_.a1,110,248 |Capital stock ah sedans Q i 
‘ions coum i oleate 41,013 466 | Net bonds issued ------- 24 624,000 
Investments in other cos. 1,195,550|Union wharf mortgage -- 500,000 
Bonds available for sale- 588 ,000 | Norfolk wharf mortgage- 80,000 
do held as collataral. 1,331,000|U.S. & Porto Rico Navi- 
Good-will, franchises, leases |_ gation Co..-..------ a1 ,076,000 
and contracts ...---- 63,517,500 |Portland Steamship Co- - e55,600 
Surpense accounts - - - - - - 581,629 | Accrued int. on bonds, &c 405,152 
Discounts on bonds sold- Se dbucasbepbnaeie 16,729,615 
0 Re $110,002,418| Total -.--.-.------- $110,002 ,418 


fmated accounts receivable and prepaid accounts, after 
PE A ayable, $614,498; bills receivable, constituent com- 
panies, $335,000; bills receivable constituent companies yt Ad 
lateral), $60,000; bills receivable, others (unsecured), $56,000; re- 
celvable, others (secured by collateral) , $44,750. F . 
b The current labilities Include (1) bills payable constituent pompous ies, 
$335,000; constituent companies (secured OY “By collateral). $012,000. 
, $2,628,050; oO ; * ,000. 
ne ee Te caoumt due for additional steamship and improvements 
(see note below), $597,000; total, $4,532,050. 2 as RP 
In addition to the estimated amount due on Nov. . Je 
additional steamships or improvements to existing steamships, there mn 
become due on the completion of construction work in hand an estimate 


amount of $594,000. 








Rs aa, 
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¢ Total bonds authorized under the several mortgages ---_--_-_-_ $35,000,000 
Deduct bonds unissued (available for new property) ----._---- 8,778,000 
Bonds issued (as shown below) a a ee . .$26,222,000 
Total Bonds Issued (Compare V. 85, p. 1272, 286) 
Clyde eypemnentp i oo. Se cawoocseen $4,495,000 
Mallory Steamship Co. (¥. 83, p. 1594) _______- diteiiédaa,e 3,000,000 
Bw. Y. & Cuba Mall SS.. (V. 84, p. 1185)... ._._..-.-------.- 10,666,000 
N.Y. & Porto Rico S. S. (V. 84, p. 1871) ______.._-........ 2,500,000 
tropolitan Steamship Co (¥. 82. p. 990). __ - ine alate. Se 
tern Steamship Go. (¥. 80, p. 873) _- tia cd eae 2,961,000 
Total bonds issued____ __ a San ae —— ..$26,222,000 
Less bonds delivered for canceliation for sinking fund------. 354,000 
Less reserves to retire underlying bonds....._.....-.....-. 1,244,000 


Net bonds issued as per balance sheet _— $24,624,000 
The Clyde Steamship Co. sinking fund amounts to $59,000, the Metro- 
tan to $91,000, and the Eastern to $279,000. Among the “underlying 
ds,”” for which the $1,244,000 bonds are reserved, are the U. S. & Porto 
Rico Navigation Co. bonds. d.) 
4 Total nds of old U. S. & Porto Rico Navigation Co., $1,174,000; 
delivered for cancellation for sinking fund, $98;000; net, $1,076,000. 
e Total Portland Steamship Co., $300,000; less in hands of trustees and In 
treasury for sinking fund requirements, $244,000; net, $55,600. 
Balanes Sheet Consolidated Steamship Co. Nov. 30 1907. 


Assets— | Léabilities— 
Cash in bank... .. j $1,973/Accounts payable__- $58,578 
Accounts receivable. 13,284| Notes payable_-_------ 195,000 
Notes recelvabie- -..- 192,000|Bonds authorized and 
Office furniture & fixtur’s © Eo ch asesmcacne 60,000,000 
Bonds with Am. Tr. Go_- 14,400 |Capital stock issued____ 59,986,600 
zinvestments book value 119,971,200 | Profit and loss. __-_----- 12,752 
diamant oa 
ee: $120.262,0380| Total -............ $120,252 ,930 


z Inctudes stock Investments at ar value, Clyde, $13,314,800; 
Mallory. $13,723,400; N. Y. & Cuba Mall, $19,393,600; N. Y. & Porto Rico 
$7,800,000; Metropolitan, $2,897,500; Eastern, $2,856,300; total par value, 
$59,985,600. (Gompare V. 85, p. 1272).—V. 86, p. 111, 54. 


GENERAL INVBSTMBNT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 

Albany & Susquehanna RR.—Referee’s Favorable Report 
Confirmed.—President George P. Butler has made the fol- 
lowing statement regarding the suit against the Delaware 
& Hudson, in which the report of the referee appointed last 
September (¥V. 85, p. 721) was recently confirmed by the 
United States Circuit Court. 

Final judgment was entered on Jan. 24 against the Delaware & Hudson 
Co., requiring the payment of $1,107,923 to the Albany & Susquehanna for 
arrears of rent. Pnie establishes the construction of the lease in favor of 


the contention of the Susquehanna stockholders and compels the Delaware 
Oo. to Increase its rental payments in the future by the sum of $120,750 





a year. 
The result of this litigation, therefore, counting interest on arrears, and 
increased rental for the future, makes a difference in favor of the Albany 
@ Susquehanna Co, of nearly $500 a day. 
Entry of final decree at this time makes it likely that the case will be 
heard and finally disposed of in the United States Circult Court of Appeals 
during the coming spring.—V_ 8&5, p. 1004. 


Atchison Segeee & Santa Fe Ry.—Ownership of Stock 
Claimed to be Ilegal—Government Suit.—See Union Pacific 


below.—V. &@, p. 1576. 


Calumet Street Ry.—Consolidation Outlook.—As 
is well known, officials of these companies some time 
since agreed upon a tentative plan of consolidation. The 
“Chicago Inter-Ocean” of Jan. 23 says: 

Plans for consolidating the Calumet Electric Street Raliway and the South 
Chicago City Rallway companies will not be completed ‘or some thirty 
days. Appraisers are now at work on both properties. When they re- 
port, the general plan for the consolidation will be laid before the trans- 
portation committee of the City Council, and these arrangements will be 
made the basis for a new franchise ordinance which has previously been 
considered by that body. 

Chicago City Railway.—/ztra Dividend.—An*extra divi- 
dend of 214% has been declared on the $18,000,000 capital 
stock, payable Feb. 10 on stock of record Feb. 4. In 1907 
the dividend payments were: 244% in March, 14% in 
June, 14% in Sept. and 14% in Dec. 

Annual Ditwidend Record (Per Cent) Since 1896. 
1897. 1898. 1899. 1900. 1901. 1902. 1903. 1904. 1905. 1906. 1907. 

2 12 12 12 10% 9 v 9 9 9 6% 
—V. 85, p. 792 

Chicago & Milwaukee Electric RR.—Again in Receivers’ 
Hands.—Owing to the difficulty in selling $250,000 bonds 
to complete the Milwaukee division, in the face of impaired 
credit and the failure of the Sovereign Bank of Canada, 
which was to have placed the bonds, it was decided on Jan. 
28 to place the enterprise in receivers’ hands. Accordingly, 
Judge Grosscup in the United States Circuit Court at Chicago 
appointed the following receivers: 

For the railways W . Irving Osborne, Vice-President of the Central Trust 
Co. of Chicag B. Hanna, Vice-President of the Canadian Northern 
Ry., Torn giie , and Albert C. Frost, President of the Chicago & Mil- 
waukee Fle RR. Objection was raised by certain interests to the ap- 

ointment of Mr. Frost. and on Friday he withdrew H. A. Haugan, 
President of the State Bank of Chicago, belng suggested as his successor. 

Ag receiver for A. C. Frost & Co., the Court appointed Georze M. Seward, 
a broker who formerly was Secretary of the Railway Company. 

Four suits were filed by creditors, one atlawand three in 
equity, the receivership of the railroad being based on alle- 

ations of insolvency growing out of a judgment taken by 
tto R. Hansen of Milwaukee against the railroad on a note 
for $10,000. : 

President Frost gave out this statement: 

“The direct cause of the receivership is the fact that the credit of the com- 
pany and the market for Its securities were injured by the receivership in- 
stituted on New Year's eve, and as a result It becarne impossible tou consum- 
mate the sales of bonds which had been substantially completed. 

“After conferences between the principal holders of the company’s obll- 
gations. it was decided that a receivership would be the best means of con- 
serving the property and the Interests of the bondholders, creditors and 
stockholders 

“There is only about elght miles of the road to be completed, and more 
than 50% of this work has been dune. The total cost to complete the road 
will not exceed $250,000." 

[There is sald to be a floating debt of $500,000, including the $250,000 
claim of James H. Gilbert, President of the Metropolitan Trust & Savings 
Bank, for money foaned. A reccivership sult was also brought against the 








R-public Construction Co., which, it is stated, recelved $10,000,000 Wis- 
consin division bonds for $8,500,000 and contracted to bulld said division, 
hut has failed to complete the work aud owes the railroad $300,000.—Ed.). 


j 
Com pare V. 86, p. 107 5]. 


Chicago Railways.— Purchase oj Roads at Foreclosure Sale 
—Possession Taken—New Mortgage Filed.—Louis C. Kraut- 
hoff, George Wickersham and John C. Hately on Jan. 25, 
representing the protective committee, the only bidder, 
purchased the properties of the North and West Side lines 
at foreclosure sale (V. 86, p. 52). They made separate bids 
amounting to $2,090,000 and also $2,000,000 for the prop- 
erty as an entirety. The 20-year leases to the new company, 
running to Feb. 1 1927, were signed on Jan. 29 by the 
receivers of the old companies, thus enabling the former to 
accept the franchise voted Feb. 11 1907 (V. 84, p. 1123) and 
take possession. ‘The lease is a formality and will be ter- 
—— as soon as the sale is comtanelt (V. 85, p. 1645; 

’. 86, p. 51.) 

Mortgage.—The new consolidated mortgage for $37 ,500,000 
to the Merchants’ Loan & Trust Co., as trustee, covering all 
the properties, was executed this week. 

First Mortgage Bonds Purchased.—It was announced yes- 
terday that N . W. Harris & Co. and the National City Bank 
of this city have arranged to purchase $12,000,000 first 
mortgage bonds provided for in the reorganization plan 
(V. 85, p. 1269) for the complete rehabilitation of the prop- 
erties formerly owned by the companies composing the 
North and West Chicago street railway systems, as well as 
any additional funds which may be necessary for the further 
improvement, betterment, extension and equipment of 
the property. Allen B. Forbes of N. W. Harris & Co. made 
the following statement: 


The bankers will receive for the funds advanced, first mortgage bonds 
covering the entire system of 300 miles of track, serving without surface 
compe¢tition the nort.. any: west sides of the city, embracing territory having 
a 2 age on of 1,580,000. 

Inder the terms of the new ordinance from the citv (V. 84, p. 1123). the 
city of Chicago has stipulated a value junicr to the first mortgago bonds 
of approximately $30,500,000. This amount enables th icago Rail- 
ways to fully and adequitelv carry cut the provisions of the plan of reor- 
ganization, allotting cons-lidated m«rtgage bonds im amoumts specified in 
the plan to all holders of b-nds deposited under the plan heretofore Issued 
by the companies whose properties constituted the system. 


Deposits Under Plan.—Up to Thursday $24,148,000 out 
of the $25,390,000 various issues of the Chicago Wnion Trac- 
tion bonds had been deposited under the reorganization 
agreement; also $4,383,000 of the $4,390,000 receivers’ cer- 
tificates. Under the terms of the ordinance, the time to 
make deposits expired Jan. 20 (V. 86, p. 167).— 

Ofjicers.—John Roach, formerly President of the 
Union Traction Co., has been elected President and a diree- 
tor. Henry A. Blair is also a director of the new company. 
—V. 86, p. 228, 167. 

Citizens Electric Co., Eureka Springs, Ark.—-Receivership. 
—Henry C. Brent, Vice-President of the Kansas City Trust & 
Fidelity Co. of Kansas City, Mo., was recently appointed 
receiver of this company on application by the Kansas City 
Trust & Fidelity Co., as holder, it is said, of $107,000 of the 
Citizens’ Co.’s bonds, said to be the property of the defunct 
Citizens’ Bank of Eureka Springs. William M. Duncan, 
formerly President of the Electric Co., was also Presidentof 
the Citizens’ Bank. Compare V.78, p. 1274; V. 85, p. 1209. 


Cleveland Cincinnati Chicago & St. Louis Railway Co.— 
Annual Statement.—See ‘‘Annual Reports.” 

Dividend Reduced.—The directors on Tuesday declared a 
semi-annual dividend of 1% on the $47,056,300 common 
stock, payable March 2 to holders of record Feb. 7. This 
reduces the annual rate from 4%, as maintained from 1902 
to 1907, inclusive,to 2%. Of the common stock $30,207,700 
is owned by the Lake Shore & Michigan Southern Ry. 

Annual Dividend Record (Puyments during Cal:ndar Year.) 
DIVS.) "93. '94. '95. '96. 97. "98. 99. '00. 01. *02to’07. 1908. 
Com _} 3 0 0 0 0 0 0 3 3% 4 yearly. Jan. 1% (s.-a.) 
Pref...) 5 5 5 5 2% 5 5 5 5 5 yearly. Jan., 144 (qu.) 
—V. 85, p. 1401. 

Cleveland Lorain & Wheeling Ry.—VFirst Dividend on 
Common Stock.—This company, operated by the Baltimore 
& Ohio RR., which owns about 75% of the capital stock 
(namely, $6,760,700 of the $8,000,000 common and $3,012,- 
700 of the $5,000,000 5% preferred) has declared a first divi- 
dend on the common shares, 214%, payable March 2 to 
stockholders of record Feb. Ist. The transfer books will not 
close. The dividend does not cover any stated period.— 
V. 85, p. 1395. 

Columbus (0.) Railway & Light Co.—New Stock for Con- 
trolled Company.—See Columbus Edison Co. under “Indus- 
trials” below.—V. 85, p. 864. 

Consolidated Traction Co., Pittsburgh, Pa.—Ojjering o/ 
6% Equipment Trusts.—Robert Glendinning & Co., Phila- 
delphia, has purchased and are offering at par and interest 
(netting the investor 6%) $280,000 6% equipment trust cer- 
tificates, dated Feb. 1 1908 and maturing in 10 annual 
installments on Feb. 1 from 1909 to 1918, both inclusive. 
Trustee, Colonial Trust Co. of Pittsburgh. Secured by 50 
new double-truck convertible motor cars, built by the St. 
Louis Car Co., costing $7,000 each. Cost of equipment, 
$350,000; cash equity, $70,000. A circular says: 

The Consolidated Traction Co. of Pittsburgh is the most valuable street 
railway property in Greater Pittsburgh. Dividends of 6% are paid on 
$12,000,000 Consolidated Traction preferred and 1% on $15,000,000 com- 
mon stock, while the company has no bonded debt of its own. The Phila- 
deipaia Oo. of Pistsbuses owe © Ieee raeserislcs fon the Prisacipins Oo. 
Ponsolidated ‘mortage and collateral trust 5s, of which $15,138,000 are 
outstanding.—V. 79, p. 627. 
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Delaware & Hudson Co.—Loan.—The company has ne- 
gotiated a loan of $6,000,000 with Kuhn, Loeb & Co. and 
the First National Bank of New York. The loan is in the 
form of notes in denominations of $10,000 to $50,000, dated 
Feb. 6 and maturing Aug. 6 1908, carrying 442% interest. 
The proceeds will be used to take up a loan for the same 
amount obtained a year ago for the Quebec Montreal & 
Southern, guaranteed by the D. & H., which matures on the 
6th and 9th of this month. Permanent financing, involv- 
ing the issuance of a somewhat larger amount of securities, 
is generally expected to follow at a later day, when general 
conditions are favorable. 

Annual Statement—Reply to Criticism.—In reply to the 
suggestion that the present dividend rate is not justified, 
the management has made public the statement of earnings 
for the calendar year 1907 and 1906, which is given on a pre- 
ceding page under heading “Annual Reports.” An official 
says: 

al statement does not look as though we had had to borrow et 
to pay dividends with, and this statement would look even better a wee 
from now when one or two dividends of subsidiary lines which are to be 
declared have been added. If this attack is on the level why do those 
who make it hide behind these attorneys? Why don‘t they come out in 
the open? We believe it to be a stuck market attack. A similar attack 


was started last summer while our President was sick. That wasa 
market attack and failed. 


Move by Holders of Convertible Bonds.—Ward, Mellen & 
Woodbridge, attorneys, of 32 Liberty St., New York, gave 
notice on Jan. 29 that they have been retained to protect 
the interests of ‘‘the holders of a large amount of the converti- 
ble bonds of the Delaware & Hudson Co. and of the Albany 
& Susquehanna RR.” The identity of the bondholders in 
question is not disclosed. 

In a letter addressed to the Public Service Commission for the Second 
District of New York the attorneys express the belief that the company Is 
aying excessive jdividends, that its issues of new securities in recent years 
oe been unduly large, that late acquisitions have been unwise and have 
been made at extravagant prices, and that one or more of the officials 
have profited thereby. It is also asserted that the company has a floating 
debt of $12,000,000. What authority, if any, there exists for these asser- 
tions does not appear, but the attorneys desire opportunity to be heard 
before the Commission gives its epgrors to any new issues of securities. 
{See full statement in ‘“‘New York Sun” of Jan. 30.—(V. 86, p. 228. 

Grand Trunk Pacific Ry.—Ojfering of Debenture Stock in 
London.—Under date of Jan. 14 the company offered by 
advertisement in London at 94% of par value a block of 
£1,000,000 4% debenture stock (ranking pari passu with 
£1,000 ,000 of such stock already issued), subject to redemp- 
tion at £105% by the company at any time after March 1 
1936 on giving one year’s notice. Interest payable March 1 
and Sept.1. A full half-year’s interest on the stock so offered 
will be paid on Sept. 1 1908. Interest guaranteed by the 
Grand Trunk Railway Co. of Canada, subject to the terms 
of an agreement (see terms in V. 84, p. 570). Subscriptions 
payable £10 per £100 stock on application, £15 on allotment, 
£20 April 1 1908, £25 May 1 1908 and £24 June 1 1908; 
or in full on allotment, or on the date for the payment of 
any installment, under discount at the rate of 4% per 
annum. An advertisement says: 

The proceeds will be applied in the purchase of additional rolling stock 
for the equipment of the railway. Under arrangements made with the 
Grand Trunk Company the rolling stock will be used by that company until 
it is required by the Grand Trunk Pacific Ry., of which it is expected about 
800 miles will be ready for traffic during the autumn of this year. This 
stock forms part of a sum of $25,000,000 In Canadian currency,or its equiva- 
lent in sterling, authorized by Chapter 100 of the Statutes of Canada, 1906, 
of which the directors are empowered to issue £3,000 ,000 In 4% debenture 
stock in the terms of a by-law which has been duly passed as required by 
the Act. (See further particulars in V. 84, p. 570.)—V. 84, p. 1052. 


Grand Trunk Ry.—Ojfering of Guaranteed Debenture Stock. 
—See Grand Trunk Pacific Ry. above.—V. 85, p. 600. 


Great Northern Ry.—Ownership of Stock Claimed to be 
Illegal—Government Suit.—See Union Pacific below.—V. 86, 
p. 229, 168. 

Gulf & Ship Island RR.—Ojjering of 5% Car Trust Bonds. 
—Cramp, Mitchell & Shober, Philadelphia, have purchased, 
and are offering at prices to yield the investor 64% per 
annum, an issue of $460,000 5% car trust coupon bonds dated 
Feb. 15 1908 and maturing $23,000 semi-annually from 
Aug. 15 1908 to Feb. 15 1918, both inclusive. Pennsylvania 
Co. for Insurances on Lives & Granting Annuities, trustee. 
Tax free in Pennsylvania. A circular says: 

These car trust bonds In all amount to $460,000, secured by equipment, as 
follows: 500 freight cars at $774 each, $387,000; 3 passenger coaches at 
$6,900 each, $20,700; 1 chair passenger coach at $12,740; 1 combination 
baggage coach at $5,195; 1 baggage car at $4,755; 2 passenger locomotives 
at $15,500 each, $31,000; 6 freight locomotives at $15,250 each, $91,500: 
making total cost of $552,890; the excess, amounting to about 17%, is 
pald by the railroad company. The company owns and operates 307 miles 
of standard-gauge road, extending from a connection with the Illinois Cen- 
tral RR. at Jackson, the capital of Mississippi, to Gulfport, Miss., which is 
one of the most important ports on the Gulf of Mexico. The company has 
paid 4% dividends for the past five years, and Its first mortgage bonds are 
oie investment for savings banks of New Hampshire.—Compare V. 85, 


Houston (Tex.) Belt & Terminal Co.—Houston Terminals. 
—This company, it is announced, will take over the tracks 
and other property at Houston now owned by the Gulf Colo- 
tado & Santa Fe (Atchison system) as the nucleus of the 
pry ea terminals to be built, at a cost of several millions 
of dollars. 


The Atchison, St. Louls & San Francisco, Trinity & Brazos Valley and 
the St. Louis Brownsville & Mexico are all interested. Work on the new 
buildings is to begin at once. See V. 85, p. 345. 


Illinois Central RR.—Financial Plans.—At the directors’ 
meeting on Jan. 29 plans for financing the company’s capital 
Tequirements were discussed, but action was postponed for 
a subsequent meeting. If current gossip is correct, an issue 
of perhaps $10,000,000 or more, either stock, bonds or notes, 
may be decided upon.—V. 85, p. 1576. 





Interurban Railway & Terminal Co., Cincinnati.—New 
Bond Issue.—This company on Dec. 31 1907 filed a mortgage 
to the Cincinnati Trust Co., as trustee, to secure an issue of 
$1,650,000 5% 20-year bonds dated Jan. 1 1908; interest 
payable July 1 and Jan.1. The company recently reduced 
the amount of bonds outstanding under its mortgage dated 
Jan.1 1903 from $2,500,000 to $1,650,000, through exchange 
for $1,000,000 6% non-cumulative preferred stock. The new 
issue, it is stated, will be used to take up the remainder of the 
bonds outstanding under the old ee The “Cincinnati 
Inquirer” of Jan. 24 says that a deal has about been com- 
pleted by which all except ee, $50,000 of the bonds pass 
into the hands of George H. Worthington and associates of 
Cleveland, the common stock remaining practically in pos- 
session of the parties who originally owned it.—V. 85, p. 469. 

Kansas City Railway & Light Co.—Oj/jering of 5-Year 6% 
Convertible Collateral Notes.—Kuhn, Loeb & Co. and Blair 
& Co., both of New York, are offering, by advertisement 
on another page, at 96% and interest, yielding the investor 
about 7% per annum, the unsold portion of $4,125,000 
6% 5-year convertible collateral gold notes, series “A,’”’ due 
Sept. 1 1912, part of an issue of $5,500,000. The re- 
maining portion of the issue are designated as series ‘‘B.” 
and are non-convertible. 

The notes are secured by the pledge with The New York Trust Co., as 
trustee, of at least 
$5,500,000 notes Met.St.Ry.Co.ofK.C. | $2,695,000 K.C. Ry. & Lt. Co. com 

1,000,000 notes K. C. Elec. Lt. Co.| 2,977,900 K. C. yo & Lt. Co. pref 
and of such securities of the subsidiary companies of the Kansas City Rail 
way & Light Co. as are pledged under the indenture of May15 1903,securing, 
the first lien refunding gold bonds subject to the prior lien of said indenture 

The series ‘‘A’’ notes are convertible on and after Sept. 1 of this year into 
6% shares of the common stock and 7 shares of the preferred stock. The 
notes are also redeemable at the option of the company at par and interest 
on eight weeks’ notice on any interest date beginning March 11909. Divi- 
dends on the preferred stock at the rate of 5% per annum have been paid 
since June 1 1904, the surplus thereafter from the operations of the fiscal 
year ending May 381 1907 having been $573,668. The earnings, gross and 


net, show an increase for the current fiscal year. See further particulars 
in V. 85, p. 284, 339, 469.—V. 85, p. 600. 


Lake Shore Electric Ry., Cleveland.—Report.—For calen- 
dar year 1907: 


Year— Gross. Net. Int. Paid. Bal., Sur. 
BODE cd ceboowe saunscsecsucsn ce $913,161 $391,602 $294,073 $122,529 
Tees ositiaaias tails tian tates 860,720 384,462 254,198 130,264 


Lake Shore & Michigan Southern Ry.—Change in Dividends 
of Controlled Companies.—See Cleveland Cincinnati Chicago 
& St. Louis Ry. above and New York Chicago & St. Louis 
RR. below.—V. 85, p. 1576, 1574. 

Louisville Bridge Co.— Decision—Fund Available for Divi- 
dend,—The Kentucky Court of Appeals, the court of last 
resort in the State, reversing the lower court, on Jan. 14 held 
that the Pittsburgh Cincinnati Chicago & St. Louis is liable 
to the bridge company for the item of $144,329 claimed 
by the latter. 


This item was reserved in the settlement made on Dec. 12 1903,in the sult 
brought by the minority stockholders, as the only controversy between the 
parties, the question being as to the respective liabilities of the Louisville 
& Nashville and Pitts. Cin. Chic. & St. Louls. The judgment directed to 
be entered against the Pitts. Cin. Chic. & St. Louls for $144,329, with 
interest from Jan. 11 1904. This judgment, when collected, we are in- 
formed, will be paid entirely to the bridge company and distributed among 
its stockholders as a back dividend under the settlement of Dec. 12 1903, 
No part of it goes to the L. & N. or to any other rallroad company except 
as such railroad company may be the owner of stock in the bridge company. 
Compare V. 79, p. 2747. 


Louisville & Nashville RR.—Favorable 
Louisville Bridge Co. above.—V. 86, p. 229. 


(The) Hudson Companies (Tunnel Railroad), New York 
City.— Notes Ofjered.—Harvey Fisk & Sons, New York, are 
offering at par and interest a block of this company’s 6% 
secured gold notes dated Feb. 1 1908 and due Aug. 1 1910, 
but subject to call as below stated; interest payable Feb. 1 
and Aug.1. Standard Trust Co., NewYork, trustee. Issue 
limited to $15,000,000, secured by deposit of $22,500,000 
first mortgage 444% bonds of the Hudson & Manhattan RR. 
(V. 82, p. 804), being part of the $51,000,000 of such bonds 
issued and issuable on account of the company’s large ter- 
minal building in lower New York (V. 83, p. 1461) and the 
extensive system of tunnel railways which, except for the 
portion between 23d and 33d streets, New York, is expected 
to be completed and in operation about the end of the present 
calendar year, connecting Jersey City and Hoboken with 
New York City, as shown by map on page 71 of our “Railway 
and Industrial’ section. An additional block of the first 
mortgage 44s is reserved to retire $5,000,000 New York & 
Jersey RR. first mortgage 30-year 5% bonds due Feb. 1 
1932, but subject to call at 110,which are still outstanding. 

A circular says in substance: 


The Hudson Companies, the construction company formed to build and 
equip the tunnels, railroads, terminal buildings and power houses of the 

udson & Manhattan RR. Co., has a nes capital of $21,000,000, of 
which $16,000,000, its preferred stock, has been ro in in cash. Of this 
sum $5,000,000 has been Invested In New York City real estate, situated 
largely at 6th Ave. and 32d and 33d streets, in excess of that covered by 
the Hudson & Manhattan RR. Co. mortgage, except that such mortgage 
will cover the raliroad company’s perpetual right to its underground ter- 
minal station to be located on such property. eae 

The notes are secured by the pledge of Hudson & Manhattan RR. Co.'s 
first mortgage 444% convertible gold bonds (tax-exempt in the State of 
New York) at the rate of $1,500 par value of the bonds for each $1,000 
note outstanding, that is, $22,500,000 bonds for the entire Issue of notes, 
the bonds themselves being a part of the bonds coming to the Hudson 
p nme on account of work in process of completion, as hereinafter 

esc S 

The notes are subject to redemption on any interest date upon 30 days’ 
notice at par and interest plus a premium of 1% per annum upon the prin- 
cipal from date of redemption te maturity, and the privilege Is given to 
the holder of any note upon redemption or at maturity to receive, in lieu 
of ae money payable thereon, sald bonds for the same principal amount 
as & notes. 

The tunnels from Hoboken (including the Hoboken terminal) to 14th St. 
in the City of New York are practically completed. Trial trains have 
already been run, and the regular service between those points will be 


Decision.—See 
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oO ed in a few weeks. A section of the subway between Jersey City and 

oboken remains to be finished; and the downtown tunnels from Jersey 
City to the Church Street terminal In New York are completed, with the 
exception of about 1,500 feet, the distance from the New York pier line 
to the terminal. 

The Terminal bulldings at Church, Cortlandt, Dey and Fulton streets 
are rapidly nearing completion, and we are assured that they will be ready 
for occupancy prior to May 1 next. 

Provision has been made In the buildings for appropriate ticket offices, 
baggage rooms and other facilities for the passenger traffic of the Pennsyl- 
vania, the Erie, the Delaware Lackawanna & Western, Lehigh Valley 
and New York Susquehanna & Western rallroad companies, and other 
railroad companies whose lines terminate at the New Jersey water front. 

These buildings are already largely rented upon long leases to a most 
desirable list of tenants, including the Carnegie Steel Co., American Bridge 
Co., American Steel & Wire Co., United States Steel Products Export Co., 
National Tube Co., General Electric Co., American Locomotive Co., Rail- 
way Steel Spring Co., American Brake Shoe & Foundry Co., Erie Railroad 
Oo. and Southern Rallway Co. 

The power house in Jersey City Is also nearing completion. 

There has been expended by the Hudson Companies to Dec. 31 1907 
upon the Hudson & Manhattan system, Including tunnels, stations, power 
houses, terminal buildings, equipment, electrical and other machinery, 
and expenses incident thereto, the sum of $34,190,164. 

The proceeds of the proposed issue of notes, with present avallable re- 
sources, will, according to present careful estimates, complete the terminal 
bulldings, power houses and storage yard, and yn e for passenger, 
baggage and express transportation by a tunnel and subway system from 
the terminal! stations of the railroads mentioned, terminating In Jersey 
City and Hoboken, and from the territory served by the trolley system of 
the Public Service Corporation of New Jersey to the Church St. terminal 
in downtown New York, and by way of Morton, Christopher and Green- 
wich streets and 6th Ave. to 23d St. In uptown New York. The system, 
thus described, will, as now planned, be ready for operation about the end 
of the present calendar year. 

The opening of the section on 6th Ave. from 23d St. to 33d St. will awalt 
the preparation of the 33d St. terminal. 

From the rentals on leases already made, and from a very conservative 
estimate of the earnings of the tunnel rallroad when completed, a net revenue 
of $4,000,000 per annum can safely be anticlpated—an amount largely 
in excess of all fixed charges.—V. 85, p. 1005. 


Hudson & Manhattan RR.—Notes Ofjered.—See Hudson 
Companies above.—V. 85, p. 1005. 


Metropolitan Securities Co., New York.—Suit.—See New 
York City Ry. below.—V. 85, p. 531. 


Mexican Tramways Co.—Listed in London.—The London 
Stock Exchange has granted a special settling day and quo- 
tation for the $6,000,000 common stock in shares of $100 
each.—V. 83, p. 1471. 


Milwaukee (Wis.) Electric Railway & Light Co.——Finan- 
cial Statement.,—See ‘“‘Annual Reports.” 

Entire Common Stock Sold to Allied Milwaukee Light, Heat 
& Traction Co.—See report of North American Co. on subse- 
quent pages of this issue.—V. 85, p. 160. 


Milwaukee Light Heat & Traction Co.—Bonds, &c.—See 
Milwaukee Electric Ry. & Light Co. above, and also under 
Annual Reports on a preceding page. V. 85, p. 160. 


Missouri Pacific Ry.—.\otes Offered.—The unsold portion 
of the issue of $6,000,000 two-year collateral 6% convertible 
gold notes referred to at length in our last issue is being 
offered at 99 and interest by Tailer & Co. as per advertise- 
ment on another page. These notes are secured by deposit 
with the Equitable Trust Co. of New York, as trustee, of 
$12,000,000 first refunding mortgage 30-year 6% gold bonds 
of the Kansas & Colorado Pacific Ry., dated Feb. 1 1908, 
guaranteed, principal and interest, by endorsement by the 
Missouri Pacific Ry. The notes are convertible at par, at 
option of the holder into these bonds. The bankers have 
prepared a map showing the location of the lines of the 
Kansas & Colorado Pacific Railway, which make a con- 
necting link between the Missouri Pacific system and the 
Denver & Rio, Grande and, through that system, via the 
Western Pacific Railroad, will form part of the through line 
from Buffalo, Pittsburgh, Chicago and St. Louis, via Kansas 
City, to San Francisco. This map will be found in our ad- 
vertising columns in connection with the advertisement. 





The new mortgage securing the Kansas & Colorado Pactfic Ry. first 
refunding 6% bonds due b 1 1938, into which the new notes will be 
convertible, will provice for the refunding of its present outstanding bonds 
which are now held by the trustees of the Missour! Pacific Ry. collateral 
trust 5s 1917 and 1920; also to provide for advances made by the Missouri 
Pacific Ry. Co., and also for the construction or acquisition of new railroad 
and also for improvements. (Compare V. 8&6, p. 629.) 

1,450 Miles Road (nearly alin Kansas) covered by Kan. & Col. Pac. Refund 
ing Mortgage . 
Miles. 


Kan. on Mo. Pac. Ry., (82 miles west of Kansas City) to 
State Line, whence Mo. Pac. lines extend to Pueblo and 
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1. Ottawa, 
Col 


Denver, Cul . — , ‘“ ee a ee 404 
2. Fort Scott, Kan., westerly, via Wichita to Kiowa. Kan., and 

Oklahoma State Line. é Ye coos 208 
3. Vest Wichita, northwesterly to Geneseo, Kan., conecting lines 

Nog. 1 and 2... . naene Canin - — 86 
4. Fort Scott to Topeka (131); Monteith Junc.. Mo., west to Madison 

(101 miles) i o - 232 
5. Chetopa. Kan., westerly to Larned. Kan. (273 miles); branch Dex- 

ter to Arkansas City (25 iles) . ee a aaae * Oe 
6 E! Dorado to McPherson, Kan (62 miles), and other short lines... 105 
7. Verdigri lley Div., Leroy to Deering Junc., Kan.-.-.-..-....--- 81 
—vV. 86, p. 





New York Central & Hudson River RR.—Lease.—Sece 
New York & Ottawa RR. below.—V. 86, p. 168. 


New York Chicago & St. Louis RR.— Annual Statement .— 
See “‘Annual Reports” on a preceding page. 

Dividend Increased.—The directors on Tuesday declared 
an annual dividend of 5% on the $11,000,000 second pre- 
ferred stock (entitled to 5% non-cumulative), payable 
March 2 to holders of record Feb. 7, contrasting with 4% 
paid in March 1907, 3% yearly from 1902 to 1906 and 2% in 
1901. The Lake Shore & Michigan Southern owns $6,240,- 
000 common, $6,275,000 second preferred and $2,503,000 
first preferred stock. 

Annual Dividend Record (Dividends Payable Yearly in March.) 
93. 94. "95. "96. '97. "98. "99. 00. '01. '02t0’06. 07. '08. 
First pref.... 3 4 0 0 2 0 5 5 5 yearly. 5 . 


second pref... _. Se cS es be € eee 3 yearly. 4 
84, p. 027, 169 





a 

New York City Ry.—Suit Against Metropolitan Securities 
Co.—Judge Lacombe in the United States Circuit Court on 
Jan. 27 granted to Receivers Joline and Robinson permission 
to sue the Metropolitan Securities Co. and eleven former 
directors of the two companies to recover $2,797,200 and 
any other sums illegally diverted from the New York City 
Ry. in connection with the sale of its 10-year debenture notes 
to the Metropolitan Securities Co. at 70 and the redemption 
shortly thereafter of the larger part of the notes at their 
face value or otherwise. 

Counsel for the defendants have tssued a statement saying there 
can be no recovery against the directors personally and that the 
sult involves only an adjustment cf accounts between the two com- 
ponies. the stock of one ot which (New York City Ry.) being all owne@ 
»y the other. ‘The transactions on which the suit is brought are the same 
It Is stated, as were investigated by the State Railroad Commission in 
1906, with the result that the charges based thereon were dismissed. 

Judge Lacombe says that the conclusion of the receivers that there 
should, nevertheless, be a judicial determination of the important ques. 
tions involved Is a proper one, in view of the subsequent Ins»vlvency of the 
road,and that it is manifestly to the interest cf all concerned that whatever 
defence is to be made or explanation offered In respect of transactions 
which have been the subject of considerable criticism should be presented 
in a judicial peceseding where the fullest investigation can be made and 
the rights and equities of all parties in interest adequately protected. 

86. p. 169 8. 

New York & Jersey RR.—Company’s Bonds Still Outstand- 
ing.—See Hudson Companies above.—V. 80, p. 1112. 

New York & Ottawa Ry.—Lease.—The lease to the New 
York Central & Hudson River RR. Co. in effect since Feb. 
1905 has been renewed for one year from Feb. 1908. Com- 
pare V. 82, p. 934.—V. 81, p. 265. 

Norfolk & Western Ry.—Ojjering of Convertible Bonds.— 
Brown Bros. & Co., New York, have issued a circular recom- 
mending the purchase of this company’s 4% convertible gold 
bonds, dated June 1 1907. Authorized issue, $34,000,000; 
outstanding, $14,500,000. (Compare V. 83, p. 1471; V. 85, 


p. 60.) The circular says: 

These bonds are not secured by mortgage, but are a debenture obligation 
of the railway company. In the indenture it is provided that on any default 
in interest or principal continuing for 90 days the trustee shall, on the 
request of the holders of 25% of the total amount of bonds outstanding, 
declare the principal of the entire issue to be due and payable immediately. 

The proceeds of the outstanding bonds were to be applied as follows: 





Construction of branches and subsidiary lines. .......-..._--_- $5,321,000 
Construction of second track, passing sidings, yards and miscel- 

SRG GREINER, 0.0 cc tncbbiinns<adbcadpantbacdnesdis 5,266,000 
New additions to the quota of equipment. --_-......---_.._.. 3,880,000 


These expenditures are a part of the grand plan of scientific improvements 
undertaken by.the company about six years ago and now drawing near its 
conclusion. In consequence of the enlargement of yards, reduction of 
grades, strengthening of line, double tracking, and increase in amount and 
capacity of equipment, Norfolk & Western has been able to increase its 
traffic 100% in six years, and to handle it more economically than any other 
rallroad in the world, with one or two possible (and minor) exceptions.— 
V. 86, p. 109. 

Northern Pacific Ry.—Ownership of Stock Claimed to be 
Illegal—Government Suit.—See Union Pacific below.—V. 85, 
p. 1079, 1083, 1087. 

Pennsylvania RR.—Jncrease in Passenger Rates.—In 
view of the recent decision of the Pennsylvania Supreme 
Court on the 2-cent fare law, the company announced on 
Jan. 25 that on Feb. 1 all its passenger rates and ticket forms 
will be put back on the basis in effect prior to Oct. 1 1907, 
when the Act became operative. A press dispatch from 
Philadelphia said: 

This means that one-way rates will be lifted again to 2% cents a mile 
on all those lines in the Pennsylvania RR. system which come within the 
scope of the court’s decision. The company announced also that the cases 
of the Northern Central Ry. and the Philadelphia Baltimore & Washington 
RR. now pending in the Common Pleas Court, will be tried out, and that 
until a final decision is reached the three-cent maximum rate will apply on 
these lines. 

Seml-officlally it was stated for the Philadelphia & Reading Ry. that the 
company will not now advance its one-way or other fare more than the 
two-cents-a-mile rate. It is intimated that no action will be taken until 
the Reading’s case is heard and settled. 

Both companies announce that all forms of commutation tickets issued 
prior to Oct. 1 will be sold on Feb. 1 on the same terms, and that after 
March 1 clerical tickets at half rates will be issued again. Compare V. 86, 
p. 230. 

Philadelphia Co., Pittsburgh.—Zquipment Trusts of Con- 
trolled Property.—See Consolidated Traction Co. of Pittsburgh 
above.—V. 86, p. 53. 

Pittsburgh Cincinnati Chicago & St. Louis Ry.— Decision. 
—See Louisville Bridge Co. above.—V. 85, p. 1647. 

Pittsburgh & Lake Erie RR.—Larnings.—For calendar 
years 1907 and 1906: 


Year— Passenger. Freight. Exp.,@c Total Gross. Oper.Erp. NetEarn 
BY 

1907 _____1,407.984 13,316,314 190,886 14 915.184 11,531,201 3,383,983 

1906 _____1,287,565 13,051,880 142,050 14,481,495 11,193,988 3,287,507 


Bridge.—The directors, it Is stated, have authorized work on the new 
nee 1,787 feet in length, over the Ohio River at Beaver, Pa.—V. 84, 
p. 655. 

St. Louis & San Francisco RR.—Notes Sold.—Hallgarten 
& Co. have purchased $3,000,000 6% notes’ dated Jan. 29 
and due Aug. 29 1908, subject to call on five days’ notice in 
sums or multiples of $150,000. Denomination $50,000. 
The bankers have placed the entire issue, largely in 
Europe. f 

Houston Terminals.—See Houston Belt & Terminal Co. 
above.—V. 86, p. 230. ; 

San Pedro Los Angeles & Salt Lake Ry.—Government Sut 
to Set Aside Union Pacijic Control—Voting Trust.—V. 85, 
p. 795. ‘ 

South Chicago City Ry.—Consolidation Plan.—See Calu- 
met Electric Street Ry. above.—V. 85, p. 601. : y 

Southern Pacific Co.—Government Suit to Set Aside Union 
Pacific Control.—See Union Pacific below.—V. 86, p. 109. 

South Side Elevated RR., Chicago.—Report.—The results 


ar ending Dec. 31 were: 
oor = ; S Je Charges. Dt, (4%). Bak sur 


Year— ross. Net. ») an0 322 
eee £2,105,193 $645 ,448 $205 ,939 $409,187 $30 32 
1906 __...- 1,788,975 581,707 ; 33,750 409,177 138 780 
—V. 86, p. 109. 
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Tallulah Falls Ry.—New Receiver.—Judge Newman in the 
United States District Court at Atlanta, Ga., on Jan. 27, on 
application of the Southern Ry. (which some time ago ac- 
quired control) to which the road is indebted in about 
$1,500,000 for advances used in extensions and improve- 
ments, placed the latter in the hands of A. B. Andrews, First 
Vice-President of the Southern Ry., as receiver. The matters 
on which the receivers were appointed on Jan. 6 by the 
Georgia State courts (V. 86, p. 109) were settled last week 
and the receivers discharged, but steps were about to be 
taken by creditors in North Carolina for a receivership in 
that State —V. 86, p. 109. 

Terminal Railroad Association of St. Louis.—Correction .— 
In the statement of earnings published in V. 85, p.1647, the 
surplus shown should be $287 ,062, not $87,062 as printed.— 
V. 85, p. 1647. 

Toledo Terminal RR.—Not Responsible.—Fred.C.Stevens, 
the company’s General Solicitor, under date of Detroit, 
Mich., Jan. 23 1908, writes: 

Yours of the 13th Inst. has been referred to me. The new “Toledo 
Terminal Railroad Co.” is in no manner Hable upon the bonds of the Toledo 
Riverside RR. Co., and has nothing to do with Its property or affairs. 
Neither has it any business relations with the Toledo Angola & Western 
Ry. Co.—V. 85, p. 1578 

Traction Power & Securities Co.—See Westinghouse Elec- 
tric & Manufacturing Co. below.—V. 85, p. 1649; V. 76, 
p. 1089. 

Trinity & Brazos Valley Ry.— New Stock, &c.—This com- 

any, besides changing its headquarters from Fort Worth to 
etaton, has submitted to the Attorney-General of Texas 
for approval a proposed amendment to its charter increasing 
the limit of capital stock from $300,000 to $500,000 to take 
care of future construction.—V. 85, p. 865. 

Twin City Rapid Transit Co.—Report.—For year ending 


Dec. 31: 

Year. Gross. Net. Int. & taxes Dividends. Balance. 
1907 - - - _. $6,055,743 $3.075,397 $1,223,171 $1,215,000 $637,136 
1906 - 5,644,988 3,019,609 1,137,427 1,162,500 719,682 


a — 

Dividends include 7% ($210,000) in the preferred and 5% on the common 
yearly, the latter amounting to 91,005,00g In 1907, against $912,500 in 
1906. From the balance as above there was «ppropriated for renewal 
funds $506,000 in 1907 against $482,000 in 1906, leaving a surplus of 
$131,136 tn 1907, against $237,682 In 1906 

New Director.—M. B. Koon, has been elected a director in 
place of N. D. Munn, resigned.—V. 85, p. 1578. 


Union Pacific RR.—Government Suit to Set Aside Control 
of Southern Pacific and Siock Holdings in Other Roads.— 
Attorney-General Bonaparte on Saturday last issued the 
following statement in regard to the Government suit 
about to be filed. 

Defendant Ratiroads.—The Attorney-General has directed that a Dill in 
equity be filed to set aside the control oy the Unton Pacific RR. Co. and Its 
subsidiary corporations of the Southern Pacific and the San Pedro Los 
Angeles & Salt Lake road; also to have declared illegal the ownerssip by 
the Union Pacific cr the Oregon Short Line of stock in the Santa Fe, the 
Great Northern and Northern Pacilic, ali of said lines being competitors 
of the Union Pacific. 

Investigation—Aleged Monopoly.—The Inter-State Commerce Commis- 
sion some time ago conducted an extended investigation into the relations 
existing between the varicus lines of roads engaged in trans-continental 











traffic The conclusions of the Commissiou after such investigation were 
summed up In a report which, wi he testimony, was submitted to the 
Department of Justice for its co i From the evidence so ad- 


ion. 
duced and from independent investigation, the Department has arrived at 
the conclusion that the stockholding of the Union Pacific and its subsidiary 
company in the other corporations mentioned above is in direct violation 
of the Sherman Act. 

The Department regards the sult as of the first ampertenen. as It Is sought 
by means thereof to break up a substantia! monopoly of the transportation 
business of the country between the Missourl River on the east and the 
entire Pacific Coast south of Portland on the west. 

Other Defendants.—Asidc from the railway companies above named, the 
other defendants in the suit are the Farmers’ Loan & Trust Co. of New York, 
which is the depositary of all the stock of the San Pedro road under a con- 
tract by which it is required to give — to such persons as may be 
named by Mr. Harriman and Mr. Clark for a period of years. There are 
also the following individual defendants, who are alleged to have conceived 
and carried out the conspiracy complained of, to wit: E. H. Harriman, 
Jacob H. Schiff, Otto H. Kaha, James Stillman, Henry C. Frick, Henry 
H. Rogers and Willlam A. Clark. 

Relations wtth Southern Pactfic.—It appears by the testimony in the 

ossession of the Department that a combination was formed about the 

eginning of the year 1901 by E. H. Harriman of New York, the President 
and Chairman of the executive board of the Union Pacific, and certain of 
his associates, for the purpose of obtaining a monopoly of all trans-conti- 
nental transportation business. The first move made was the acquisition 
of sufficient stock of the thern Pacific Co. to insure its control. That 
company owned a line of railroad extending from New Orleans and points 
in Texas on tidewater through California to Portland, Ore.; also another 
line from Ogden, Utah, to San Francisco. The Southern Pacific had been 
for years one of the principal competitors of the Union Pacific. As the 
result of such control by stock ownership the management of the two com- 
panies has been amalgamated, end since 1902 a majority of the board of 
directors of the Southern Pacific have been members of the board of direc- 
tors of the Union Pacific. Competition between the two companies has 
been substantially eliminated. 

Relations with San Pedro Los Angeles & Salt Lake.—The San Pedro Los 
Angeles & Salt Lake Road was projected as an independent line by W. A. 
Clark and his associates to run from San Pedro, on tidewater in California 
through Los Angeles to Salt Lake City, having conrection at that point 
with the Union Pacific and with the Gould system; After the work of 
construction was in progress the parties in control of the Union Pacific, by 
means of harassing litigation deslened to prevent the acqulsition of neces- 
sary rights of way, and by threats of paralleling the line, if constructed, so 
as to render the same unprofitable, and by other means, induced Clark 
and his associates to abandon the scheme of an Independent road and to 
join with the Oregon Short Line, taking over certain track owned or con- 
trolled by that company In Southern Utah and Eastern Nevada, and giving 
to the Oregon Short Line an equal stock interest in the San Pedro Los An- 
geles & Salt Lake Road with that held by Clark and his associates. In 
addition, traffic agreements and other contracts were made between the 
San Pedro and various corporations included in the Harriman system, so 
called, which deprives the San Pedro of its independence and makes it In 
effect a part of the same system. 

Relations with Other Roads.—As to the Santa Fe, which is a competing 
line with both the Union Pacific and Southern Pacific, it appears that Mr. 
Harriman and his associates acquired sufficient interest In the Santa Fe 
so that two members of the Union Pacific board—to wit, Messrs. Frick and 

ogers—became and still are directors of the Santa Fe, and the Union Pa- 
cific, as a corporation, purchased and still holds a large block of Santa Fe 
stock. As the result of the close union between these lines competition 
has to a large extent been destroyed. The Oregon Short Line is also 4 
holder of large amounts of stock of the Northern Pacific and Great North- 
ein railway companies. 




















ia pursuance of the plans of Mr. Harriman ana his associates for acquir- 
ing control of trans-continental traffic, the Union P.uc.fie in 1901 secured a 
majority of the stock of the Northern Pacific Ry. C... which was later 
turned over to the Northern Securities Co. When it was held by the Su- 
preme Court of the United States that it was Illegal for the latter corpora- 
tion to hold the stocks of the Great Northern and Northern Pacific, a dis- 
tribution was made among its shareholders, as a result of which the Oregon 
Short Line received from the Northern Securities Co. stocks of both the 
Great Northern and Northern Pacific. The latter companies are joint 
owners of the Chicago Burlington & Quincy RR. Co., which is an active 
competitor of the Union Pacific through a large territory, and the Northern 
Pacific and Great Northern are likewise competitors of the Union Pacific. 
Special Counsel.—The Attorney-General has engaged as special assistants 
for the pepo of this litigation Frank B. Kell and Cordenio A. Sever- 
ance of St. Paul, who acted as Counsel for the Inter-State Commerce 
Commission in the investigation referred to. 


Mr. Vanderlip Temporarily mg oe Mr. Stillman as a 
Director.—Frank A. Vanderlip, Vice-President of the Na- 
tional City Bank of this city, has been elected a director of 
the Union Pacific and Southern Pacific and also a mem- 
er of the executive committees of the two companies to 
serve in the next few months during the absence in Europe 
of President James Stillman.—V. 85, p. 916, 922. 


West End Street Ry., Boston.—New Bonds.—The Massa- 
chusetts Railroad Commission on Jan. 30 authorized the is- 
suance of $700,000 15-year bonds, bearing not over 5% inter- 
est, on account of additions already made.—V. 86, p. 109,53. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Agricultural Chemical Co.— Maturing Notes Pro- 
vided for.—The company confirms the statement that it has 
arranged to take care of the $2,500,000 444% notes which 
mature March 1, but will not immediately fund them, believ- 
ing it wiser to borrow funds temporarily in the expectation 
that six months later long-term securities will command a 


much better price. 

The gross sales for the half-year which ended Dec. 31 1907 showed a 
normal increase and the officials state that the financial disturbance has 
had no apparent effect on the company, collections even during the panic 
— having exceeded the estimates made early in 1907.—V. 85, p. 724, 


American Ice Co.—New Directors.—At the annual meeting 
on Jan. 30 the following changes were made in the board: 


. . ~~~ ied C. Ide, Ashbel H. Barney, John Greenough and Charles 
. Bedford. 
Retired.—-W . N. Bavier, Miles O’Brien and L. P. Allen.—V. 86,p. 51, 


American Nursery Co., New York.—Purchase.—This New 
York corporation has acquired all the real estate, property, 
business and good-will of the well-known F. & F. Nurseries, 
Springfield, N. J.; the Bloodgood Nurseries, Flushing, L. I. 
(established 1790); Frederick W. Kelsey, New York City, 
and the New Jersey & Long Island Nurseries. The capital 
stock, $100,000, is, it is stated, very small considering the 
property, resources and earnings. An official says: 


These old established and successful concerns will hereafter be conducted 
as branches of the company under the same local management as hereto- 
fore. The company, with its extended nurserles and direct importations 
of specimen trees, bay trees, boxwood, trained fruit trees, &c., is in posi- 
tion to furnish in wholesale or retail quantities every requisite for the com- 
plete planting and decoration of country ometee, Pa municipal street 
planting, me og | departments, orchards, lawns and gardens. The officers 
are: Frederick W. Kelsey, President; William Flemer, Vice-President and 
Treasurer; Theodore Foulk, Vice-President; P. H. Goodsell, Secretary. 


Arnold Print Works, North Adams, Mass.—Creditors’ 
Committee for all Four Allied Companies.—The following 
committee has been formed to represent the creditors of the 
Arnold Print Works and its allied concerns, the North Pownal 
Manufacturing Co., the Williamstown Manufacturing Co. 
and Gallup & Houghton. 


Charies W. Jones, President of the New England National Bank; Danies 
G. Wing, President of the First National Bank, and Simeon B. Chase, 
Treasurer cf the King Philip Mills, Fall River. Robert F. Herrick of Fish, 
Richardson, Herrick & Neave, 84 State St., Boston, Is counsel. 

Applic ition to become a party to the agreement should be mailed to the 
Creditors’ Committee, Room 1115, 84 State St., Boston. 


All creditors of the four companies are desired to become 
parties to the agreement prepared by the committee for mu- 
tual protection. A consolidated statement of assets and 
liabilities of all four companies, excluding as assets accounts 
due from officers of the companies and as liabilities or assets 
amounts due from the companies to each other, shows: 


Total liabilities, approximately $9,000,000; total quick assets, approxi- 
mately $11,000.000. In addition, the buildings and machinery, exclusive 
of lands, foundations and tenements, have been appraised by an expert 
appraiser at a total of approximately $5,000,000, so that the total assets 
figure in excess of $16,000 ,000.—V. 86, p. 110. 


Association of Licensed Cement Manufacturers.—New Or- 
ganization Representing “‘Nearly70% of the Country’s Output.” 
—An exchange has the following: 


The A lati of Li d Cement Manufacturers was organized in 
New York on Jan. 9 by the North American Portland Cement Co., the 
Atlas, Alpha, American, Lehigh, Lawrence and Vulcanite Portland Cement 
companies,and various other important companies in the East and West, 
including the Dexter, Edison, Nazareth, Pennsylvania, Penn Allien and 
Catskill, all of which have secured licenses under the Hurry & Seaman 
Edison, Carpenter and other potents controlled by the North American Co 
Other applications for membership have been presented and are under 
consideration. The officers of the Association are: President, A. F. Ger- 
stell, Vice-President and General Manager of the Alpha Portland Cement 
Co.; Vice-President, Conrad Miller, President of the Dexter Portland 
Cement Co.; Secretary and General Manager, Alfonso De Navarro, Vice- 
President of the Atlas Portland Cemen . 

The purposes of the Association include the eral betterment of the 
mechanical and chemical processes used In making cement, the improve- 
ment of the quality of cement, dealing with matters of traffic and ship- 
ment, and the establishment of an association laboratory for technical 
tests and experiments. It Is understood that all existing and properly 
equipped cement plants will be granted licenses and admitted to member- 
ship. Infringers of the patents above referred to will be vigorously 


prosecuted. 

Nearly 70% of the output of the Portland cement industry In this country 
is already represented by the Association. 

The North American Portland Cement Co. was organized in the latter 
part of 1906 (V. 83, p. 1416; V. 84, p: 163; V. 85, p. 287) with a capital 
stock of $10,000,000, having among purposes the taking over from the 








Atlas Company of the Hurry & Seaman and other patents, and the licensing 
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thereunder of Portland cement manufacturers. During the past year the 
North American Company has been extremely active in prosecuting in- 
fringers of its patents and in acquiring other patents for the protection of 
its licenses. 

Another marked advance in the cement industry was due to Thomas 
A. Edison, who devised new burning kilns, together with several unique 
methods of fuel consumption. In particular, he designed and had patented 
a rotary kiln 150 feet long and 7 to 8 feet in diameter, having a daily capa- 
ity of from 700 to 1,000 barrels of cement. Until that time the largest 
kilns In use were 60 to 80 feet long, 5 and 6 feet in dlameter, with a capacity 
of about 200 barrels a day. 

The adoption of the long kiln by the Portland cement Industry In general, 
and the consequent Infringement of the exclusive patents held by Edison 
covering it, proved to be a fertile source of litigation, which was only re- 
cently terminated by the acquisition by the North American Company 
of the patents for long kilns, burners and similar apparatus owned by Mr. 
Edison. (Compare Edison Portland Cement Co. in V. 84, p. 273; V. 78, 
p. 1277, 105; V. 76, p. 385.) 

The Association of Licensed Cement Manufacturers, with Its facilities 
for tests and experiments, !ts Investigation of mechanical and chemical 
problems, Its establishment of standards of quality and its assistance in 
obtaining proper shipping facilities and rates Is expected to be of great 
service to lts members. 


Bay State Gas Co.— Purchase of Outstanding Income Bonds. 
—Receiver George Wharton Pepper, Philadelphia, is now 
purchasing the $507,000 income bonds at $1,070 each, as 
authorized by the recent decree of the United States Circuit 
Court. Compare V. 86, p. 110. 


British Westinghouse Electric & Manufacturing Co.—ZJssue 
of Debentures.—This company, which early last year (V. 84, 
p. 223) reduced its share capital from £3,250,000 (£2,500,- 
000 being 6% preferred ) to £1,875,000, consisting of £1 ,500,- 
000 10% preferred and £375,000 ordinary shares, has au- 
thorized an issue of £300,000 prior lien debentures to rank 
ahead of the £1,462,500 4% mortgage debenture stock 
(£1,241 ,363 outstanding), of which £675,000 is owned by the 
Westinghouse Electric & Mfg. Co. See that company be- 
low. An editorial in the London “Statist” of Jan. 11, quot- 
ing a circular, says in substance: 

“At a meeting of the debenture stockholders held on Dec. 18 1907 an 
issue of £300,000 of such (prior lien) debentures was authorized. In 
order that the whole of this amount might be available for present and 
future needs, the American companies agreed to accept in liquidation 
of the £186,374 owed to them Traction & Power Securities Co. shares (and 
assets of the company) at par.”” The issue of £300,000 of prior lien de- 
bentures is required for the purpose of repaying advances from bankers, 
expected to be reduced by February and March to £100,000, to meet the 
accounts now due to the extent of £110,000, and to meet additional re- 

ulrements on account of the expansion of business to the extent of £90,000 
The directors have decided to change from July 31 to Dec. 31 the termin 
ation of the financial year. Consequently, the next accounts to be pre 
sented will cover two periods—one from Aug. 1 1906 to Dec 31 1906 and 
another from Jan. 1 1907 to Dec. 31 1907. The eleven months ending 
Nov. 30 1907 show a trading profit of £76,000 and a net profit of £17,780, 
after providing for interest on loans and debenture Interest. This com- 
ares with a trading profitof £7,630and anet loss of £44,745, respectively, 
or the twelve months to July 31 1906. Compare last annual report in 
V. 85, p. 156.—V. 85, p. 1578. 

Columbus (O.) Edison Co.—New Stock.—The shareholders 
will meet on March 2 to vote on authorizing additional com- 
mon and preferred stock, the amount to be determined at 
the meeting of stockholders. 

A block of $100 000 preferred stock was recently offered to the share 
holders at par, the subscription books closing Jan. 24, over $50,000 thereof, 
it is stated. having been subscribed for. The authorized cap tal stock is 
now, it appears, $450,000 common and $550,000 6% cumulative preferred. 
An officer of the conipany was quoted on Jan. 18 as saying: “‘The $100,000 
of preferred stock now being offered to stockholders will be used to reim- 
burse the Columbus Railway & Light Co. for money expended on our plants. 


The proposed increase will be for the same purpose.’’—V. 76, p. 1145. 


Consolidated Gas Co., New York.—Annual Statement .— 
See ‘Annual Reports’’ on a preceding page. 

New Trustees.—The following new trustees were chosen 
at the annual meeting on Sept. 27: Samuel Sloan, to succeed 
the late Samuel Sloan Sr.; Moses Taylor, to succeed Moses 
Taylor Pyne; W. R. Addicks, to succeed J. Augustus Scher- 
merhorn. ‘The remaining ten trustees were re-elected.— 
V. 86, p. 231, 171. 

Consolidated Steamship Lines.—A pplication for Receiver. 
— With the approval of the protective committee representing 
the 4% collateral trust bonds of the Consolidated Steam- 
ship Lines, a bill in equity was filed on Thursday in the United 
States Circuit Court of Portland, Me., and ancillary bills in 
Massachusetts and New York, applying for the appointment 
of receivers for the Metropolitan and the Eastern Steamship 
companies and the Consolidated Steamship Lines of Maine. 
Pending the hearing of the application on Feb. 4, injunctions 
were granted to preserve the status quo of the companies 
mentioned. 

The proceedings In all three cities were brought by Willlam A. Muller oJ 
Arl on, Mass., and petitions for an injunction were also filed by counsel 
for } uller and fer the Berwind-White CoalCo. (The immediate cause 
of the receivership petition was the failure of the Eastern Steamship Co. 
to pay a demar rt r. Muller for $10,000. 

Mr. Muller s it his belief that the Eastern Steamship Co. has a 
total floating debt of $1,350,000 and that the Metropolitan Co. has a 
floating debt of $1,860,000, with unpaid bills of $250,000 and interest 
on outstanding bonds of $1,200,000. 


























Financial Statement.—See ‘‘Annual Reports’’ 
ceding page. 

Circular.—The bondholders protective committee, Alvin 
W. Krech, Chairman, in a circular addressed to the holders 
of the 4% collateral trust bonds, under date of Jan. 25, say: 


The position of the company ts exceedingly critical, and unless prompt 
action Is taken a serious depreciation in the value of the securities under- 
lying the mortgage may result. The caring for the immediate financlal 
requirements of the underlying companies, the providing of additional 
working capital, the securingof efficient management, and the conservation 
of valuable equities and pate are among the most pressing neces- 
sities. To what extent the protective committee may prevent the dis- 
integration of the properties will depend largely upon the co-operation 
of the bondholders, by the deposit of bonds. After the committee form 
ulates a plan, each depositing bondholder will be notified by mal! and 
will have two weeks in which to withdraw his bonds under the terms of 
the deposit agreement Those bondholders who have not yet deposited 
are requested to do so as soon as possible with the Equitable Trust Co. of 
New York, 15 Nassau Street, New York City, or Old Colony Trust Co., 
Boston. A large portion of the bonds has been already deposited.—V. 86, 
p. 111, 54. 
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Edison Portland Cement Co.—Edison Patents Acquired}by 
North American Portland Cement Co.—See that company 
below.—V. 84, p. 273. 


Eastern Steamship Co., Boston.—A pplication jor Receiver, 
Earnings, &c.—See Consolidated Steamship Lines above.— 
V. 84, p. 751. 

General Asphalt Co., Philadelphia.—O//icial Statement.— 
An official statement dated Jan. 17 1908 says: 


The fiscal year of the company endsonJan.31. The estimate of earnin 
for the ten months ending Nov. 30 1907, shows net profits of approximately 
$1,000 ,000, from which must be deducted a sum estimated at over $200,000 
for excess cost of maintenance of pavements tnherited by this company from 
its predecessors, and also the usual end-of-the-year adjustments. 

No consi ation has been given to the question of future dividends, and 
no inference, except of the most conservative character, should be drawn 
from the increased earnings of the current year. Those increased earnings 
result largely from an expansion and diversification of the company’s output, 
to secure which large capital expenditures have been made. Although 
substantial additions have been made to the company’s working capital 
during the current year, further working capital is still required. Ruch 
additional capital can come only from surplus earnings.—V. 85, p. 534. 


Georgia Telephone & Telegraph Co., Savannah.—Sold.— 
See Southern (Bell) Telephone & Telegraph Co.—V. 76, p. 
385. 







Keystone Type Foundry, Philadelphia.—New Stock.— 
This company, incorporated under the laws of Pennsylvania 
March 17 1906, has increased its capital stock from $500,000 
to $1,000,000, in order to take care of its growing business, 


The company has no bonded or mortgage debt. Officers: President, 
F. Wayland Ayer; Vice-President, Albert G. Bradford; Treasurer, Sidney 
M. Weatherly; Secretary, Alfred N. Redding. 

Keystone Watch Case Co., Philadelphia.— New Stock.— 
Stockholders of record Jan. 31 have the right to subscribe 
at par ($100 a share) until Feb. 20 for 10,000 shares of new 
stock to the extent of 20% of their respective holdings Sub- 
esriptions are payable $40 per share, March 1, $30 June 1 and 
$30 per share Aug. 1.—V. 838, p. 1039. 

Kirby Lumber Co.—Prompt Payment of Coupons.—Cou- 
pons due Feb. 1 1908 on the Maryland Trust Co. timber cer- 
tificates of beneficial interest in Kirby Lumber Co. contract 
with Houston Oil Co. of Texas are being paid to-day, this 
being the first time that the interest payment has been 
ae aed made since the receivership began. Compare 

’. 86, p. 232, 54. 

Maryland Telephone Co., Baltimore.— New Ojjicers Repre- 
senting Bell Interests.—On Jan. 29 F. H. Bethel, Vice-Presi- 
dent, and C. E. Bryan, Division Manager of the Chesapeake 
& Potomac Telephone Co., were elected to the board, and 
Mr. Bryan was made Vice-President and General Manager 
of the Maryland Telephone Co. See V. 86, p. 112. 

Metropolitan Steamship Co., Boston.—Application for 
Receivership, Earnings, &c.—See Consolidated Steamship 
Lines above.—V. 85, p. 1465. 

National Gas Electric Light & Power Co. (Holding Com- 
pany), Philadelphia.— Notes Extended.—The $300,000 5% 
convertible gold notes which fell due Jan. 1 have been 
extended for one year, with the option of retiring them 
July 1 at par. The interest to July 1 has been paid in 
advance. 

These notes are convertible upon demand into the 6% preferred stock 0 
the company, which recently had outstanding preferred stcck $947,500 
and common stock $1,209,600. The notes are secured by deposit with the 
Merchants’ Trust Co. of Philadelphia, trustee, of all of the $400,000 Rome 
(N. Y¥.) Gas, Electric Light & Power Co. stock, all of the $250,000 Port 
Huron (Mich.) Gas Co. stock, all of the $300,000 of Joplin (Mo.) Gas Co. 
stock and all of the $60,000 Goshen (Ind.) Gas Co. stock. The total cur- 
rent Habilities of these four corperations whose stocks are pledged as above 
shall not exceed $50,000 during the life of these notes. 

For the year ending May 31 1907 the National Gas, Electric Light & 
Power Co. reported: Earnings of constituent companies (there are seven 
of these). $97,988; other earnings; $29,705; total, $127,693; operating ex- 
penses, $22,780; net earnings, $104,913; interest and commission on 5% 
convertible notes, $23,166; other interest, $4,601; net profits, $77,146. 
The net earnings of three of the operating companies for the calendar year 
1905 were: Rome (N. Y.) Gas Electric Light & Power Co., $29,363; 
Port Huron (Mich.) Gas Co., $21,515; Goshen (Ind.) Gas Co., $7,960; total, 
$58,838. The Joplin Gas Co’s earnings for 1905 were unfavorable by rea- 
s°n of the fact that the manufacture of artificial gas was discontinued 
under a contract providing for the introducticn of natural gas at a rate of 
25c. per 1,000 feet.—V. 82, p. 1382, 1500; V. 83, p. 382. 

North American Co.—First Annual Report.—See subse- 
quent pages of this issue. 

Statement as to Controlled Properties.—See Milwaukee 
Electric Ry. & Light Co. under “Annual Reports”; also 
see item for that company above.—V. 86, p. 232. 

Ohio Oil Co., Findlay, O.—Increase of Capital Stock.—This 
subsidiary of the Standard Oil Co., incorporated in Ohio in 
1887, has filed a certificate of increase of capital stock from 
$10,000,000 to $12,500,000.—V. 85, p. 225. 

Pennsylvania Salt Manufacturing Co.—New Stock Listed 
in Philadelphia.—The Philadelphia Stock Exchange has 
listed $750,000 additional capital stock, making the total 
listed $4,750,000. Compare V. 84, p. 225; V. 85, p. 867. 

Philadelphia Electric Co.—Declaration of Dividend of $1 
per Share (10% on Amount Paid in), Applicable to Payment 
on Assessment of $3 50 a Share.—The directors on Tuesday 
declared a “stock” dividend of “$1 per share from the surplus 
of the company, payable March 2 1908, to stockholders of 
record at the close of business of Feb. 20 1908. This divi- 
dend will amount to $1,000,000, or 10%, of the paid-in 
capital of the company.” The total surplus as of Dec. 31 
1907 is estimated in Philadelphia as about $2,200,000. 

The board also called “an assessment of $3 50 per share 
on the stock, payable in installments of $2 25 and $1 25 on 
March 2 and June 1 1908, respectively. The dividend 
declared may be applied upon the payment of the firstinstall- 





ment of the assessment, so that the stockholders will have- 
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to pay but $1 25 per share in cash on March 2 1908.” There 
areg1,000,000 shares of $25 each, on which 40% ($10 per 
share )Jhas already been paid in in cash. 

yw President McCall makes the following statement: 


This is the first call made upon the stockholders for additional capital 
since April 1904. Since that time large sunis have been expended upon 

rmanent improvements and extensions, including 520 duct miles of 
underground conduit laid; also 322.7 miles of underground cable; 133 miles 
of overhead pole line erected; increase of large central station at Chrisilan 
St. wharf, Schuylkill River, to three times Its previous capacity; real estate 
purchased and three new sub-stations erected at Marshall and Noble streets, 
1113 Arch St. and 40th and Market streets; also [a handsome new] office 
puilding at the southwest corner of 10th and Chestnut streets. 

These expenditures have been largely met out of earnings and from loans 
and have been made necessary by the Increased demand for electricity for 
light and power. The money derived from the present call will pay all the 
floating debt (understood to be between $600,000 and $800 ,000.—Ed.), and 
will leave a considerable balance in the treasury for the company’s require- 

s. 
ment Growth of Annual Gross Earnings. 


1907 (est.) 1906. so sqps. 1903. 1902. — 
4,950,000 4,563,878 4,104,114 3,873,911 3,665,045 3,422,412 3,295,971 
173. 


—V. 86, p. 1% 


Realty Associates, Brooklyn,*N. Y.—New Ojficers.— 
Vice-President Frank Bailey has been elected President 
to succeed the late John D. Hicks. Clifford S. Kelsey, 
hitherto Second Vice-President, was elected First Vice- 
President. See annual report in V. 86, p. 106, 55. 


Seattle (Wash.) Lighting Co.—Debenture Bonds.—Finan- 
cial Statements —H. T. Holtz & Co., 620 New York Life 
Building, Chicago, who are offering for sale a block of this 
company’s $450,000 10-year 6% debenture gold bonds of 
$1,000 each, dated July 1 1904, due July 1 1914, but re- 
deemable on any interest date at 101 (interest payable Jan. 
1 and July 1), say: 

While these bonds remain unpaid,no mortgage can be placed upon the 
property in addition to the first mortgage bonds already authorized. The 
company has just completed a thorouzhly modern gas plant with a generat- 
ing capacity of over 2,000,000 cubic feet of gas per Gay, one of the best in 
the country. The company recently sold a tract of real estate in the centre 
of Seattle for approximately $1,000,000, and this nioney has been deposited 
with the trustees underjthe mortgage of the company to be expended for 
permanent betterments and improvements to the plants and properties, 
on account of which no bonds will be issued. 

Financtal Statement Sept. 30 1907. 


First mortgage 5s which have been sold‘and are outstanding-_ -_-_-_.$1,487,000 
First mortgage 5s reserved by trustee to retire a like amount of 
Seattle Gas & Electric Light first 6s, due July 1 1912________ 729,000 


First mortgage 5s reserved to be issued for 80% of the cash cust 
of permanent extensions and additions, and then only pro- 
vided the net carnings for the preceding calendar year shall 


have been equa! to twice the bond Interest. _..........-..._- 784,000 

Total first mortgage bonds authorized. -.........._. _- _....$3,000,000 
ee ge re ee $450,000 
Gross earnings year ending Sept. 30 1907-.....-...-...-...--_-- $487,119 
nt Aes ee GE, MEL Ws wenagnendaed¢ o<isdaawedsimae __ 284,809 
EE Clin stab ac hanaccGunginea case cmmmmniiomen abetted 145,090 
ID os oe eee eecccocccoccceccccccneccccasnecceces 89,719 


Compare V. 84, p. 1000. 

Southern New Engiand (Bell) Telephone Co., New Haven, 
Conn.—New President.—John W. Alling, a prominent New 
Haven Attorney, has been elected President to succeed the 
late Morris F. Tyler. 

Increase of Authorized Capital Stock.—The shareholders 
on Jan. 28 approved the proposition to increase the limit 
of capital stock issue from $8,000,000 to $10,000,000. See 
V. 86, p. 173. The capital requirements for 1907 are esti- 
mated at about $770,000. 

Results for the C:lendar Year, 
Gross Net. Divs. (6%) Bal., sur 


Year— 9 . 
MET bites wewdand ~<a $2,123,708 $423,616 $402 ,026 $21,590 
_  Saee . a= 1,799,144 821.515 307 ,500 14,015 
—V. 86. p. 173. 


Standard Oil Co.—New Stock jor Subsidiary.—See Ohio Oil 
Co. above.—V. 8, p. 173. 

Tonopah Mining Co.—Quarterly.—For the three months 
ending Nov. 30 ard Aug. 31 1907 respectively: 


3 mos. Net val’n Net Miscel. Dits. Bal'ce. Total. 
ending products Earn’gs. Inc’me 25%) Surp. Surplus. 
Nov. 30 1907_. $848,197 $291.132 $10,394 $250,000 $51,526 $3.464,858 


Aug. 31 1907_._ 902,664 393,257 18,259 250.000 161,516 3,413,332 
In Dec. 1907 action on the dividend was deferred. Com- 
pare V. 85, p. 1649. 


Union Ferry Co., New York.—Reduction in Service.—Ow- 
ing to the heavy loss of passengers, amounting, according 
to one account, to 25%, occasioned by the opening on Jan. 9 
ofjthe tunnel between New York and Brooklyn (see Inter- 
borough Rapid Transit Co. in V. 86, p. 108), this company 
on Saturday last changed the day schedule on all lines, save 
the Catharine St. and the Hamilton Ave., from a 10-minute 
to a 15-minute healway, and beginning last night discon- 
tinued the operation of night boats as follows: 

Fulton ferry between 9.50 p. m. and 5 a. m., Catherine St. between 

-m. and 5 a. m. and Atlantic ferry between 10.15 p. m. and 5 a. m. 
The WallSt. boats, which formerlyran until 9 p.m.,now stop at 7.00 p.m. 
and do not begin service again until 7 a. m. 

A bill permitting the city to condemn ferry property other 
than that owned by railroad companies was introduced in 
the Legislature at AJbany on Jan. 24 by Senator Mullaney 
and Assemblyman A‘ E. Smith.—V. 81, p. 901. 


Utah Consolidated Mining Co.—Contract jor Treatment of 
ue Beeretery,, F. Y. Addicks gave out the following on 
an. 28: 


The company has entere{i into a contract with the American Smelting & 
Refining Co. for the treatrFent of 300,000 tons of ore per year. The con- 
tract Is for one year, the Uyah Ccmpany having the option of making It 
two years. Before the ex>iraticn of two years the mining company can 
erect a new smelter of itsfown if desired. Our mines are in excellent 
condition and have over 1,¢00,000 tons of ore in reserve. During the next 
six months development wrk will be pushed in the lower levels where ore 
of good quality has been fojind.—V.86. p. 55. 

Westinghouse Elecjric & Manufacturing Co.—Fxchange 


Authorized.—Upon peyition by the receivers Judge Nathaniel 


ee ee tld 


Ewing of the United States District Court at Pittsburgh on 
Jan. 11 authorized the exchange of a claim of $874,883 
against the British Westinghouse Electric & Manufacturing 
Co. for shares in the Traction & Power Securities Co., Ltd., 
equal at par to the same amount and interest, provided the 
British Westinghouse Electric & Mfg. Co. secures bona fide 
subscriptions to a bond issue of £250,000. The following 
has been published: 


The receivers declare that the Westinghouse Electric & Mfg. Co. owns 
£675,000 per value first mortgage 4% debenture stock in the British West- 
inghouse Electric & Mfg. Co., out of an issue of £1,241,353, and 178,704 
shares preference stock at £3 par out of 500,000 shares issued and 38,046 
shares out of 75,000 shares £5 common stock. Of the $874,883 indebted- 
ness to the American company, $180,245 is upon an open account and the 
remainder in notes 

The British company wishes to issue preference shares which would have 
priority over the debenture stock, and bankers have agreed to raise this if 
the American company would accept shares in the Traction & Power Se- 
curities Co. in lieu of their account. ‘The British Westinghouse Co. owns 
25,000 shares of stock at a par value of £10 in the Securities company out 
of 84,510 shares. 

The Traction & Power Securities Co is a holding compeny and owns 
£620,000 in 4% debentures out of £684,983 of the Mersey RR. Co., which 
operates an underground railroad between Liverpool and Birkenhead, 

ngland. It aiso owns £344,740 par value stock of the Clyde Valley Elec- 
trical Power Co., a corporation generating electrical power near Glasgow. 
Scotland. The receivers declare that the stock has a value of about 87, 
which is much more than would be realized if the claim against the British 
company were brought to a forced settlement, 


Compare British Westinghouse Electric & Manufacturing 
Co. above. Compare V. 85, p. 1458, 1644.—V. 86, p. 233. 








—The Mutual Benefit Life Insurance Co. of Newark, N. J., 
Frederick Frelinghuysen, President, has just made public its 
annual policyholders’ report for 1907, an interesting record 
worth perusal. The company has disbursed for the year 
$11,135,673 in death claims, endowments, annuities, sur- 
rendered policies and dividends, and in addition expended 
$3,171,123 for taxes, insurance and investment expenses. 
During the same period it collected $16,664,430 in premiums, 
$4,998,168 interest and rents, in addition to a profit and loss 
balance of $5,094, or a total income of $21 ,667 ,692, showing 
an excess of income over disbursements added to policy 
holders’ fund of $7,360,896. The reserve fund is $103,381,- 
044, while total assets are $112,586,494. In the past twelve 
months, the company issued and revived $58,285,819 insur- 
ance, an annual increase of $28,779,277, and making 
$450,980,183 of total insurance in force. The ratio of ex- 
penses and taxes to total income was 14.1% in 1907; 14.8% 
in 1906; 15.4% in 1905. The expenses incurred in obtaining 
the new insurance of the year were, it is stated, only 81% 
of the amount allowed by the new insurance law of the State 
of New York and the company’s entire insurance expenses for 
1907 were only 73% of the amount allowed by the aforesaid 
law. The net rate of interest earned on invested assets (par 
value) was 4.61% in 1905, 4.65% in 1906, 4.69% in 1907. 
The full report will be mailed upon application to the home 
office or to any agent. ‘ 

—The Liverpool & London & Globe Insurance Co. has 
issued the 60th annual statement of its United States branch 
for the year 1907. It shows total assets, value as of Dec. 31 
1907, of $12,560,212, which includes real estate amounting 
to $1,856,337, United States Government 4% bonds, 
$817 ,971, State and city bonds and railroad stocks and bonds, 
$3,683,629, bond and mortgage on New York City real estate, 
$3,381,450, bank balances and all other assets, $2,820,825. 
The company reports unearned premiums and all other lia- 
bilities, $8,138,396, leaving a surplus of $4,421,815. The 
New York directors are Charles H. Marshall, Chairman, 
John Crosby Brown, Walter C. Hubbard, John A. Stewart, 
Edmund D. Randolph. Henry W. Eaton is Resident Man- 
ager; George W. Hoyt, Deputy Manager; J. B. Kraemer Jr., 
and T. A. Weed, Agency Superintendents. 

—E. H. Gay & Co. are offering in an advertisement on 
another page, besides other public service bonds, $250,000 
Boston & Worcester Street Railway Co. 444% first mortgage 
gold bonds, due 1923, at 96 and interest (dividends at the 
rate of 6% per annum have been paid upon the capital stock 
since the completion of the road in 1904) ,andalso $500.900 
Rochester Syracuse & Eastern RR. 5% first mortgage gold 
bonds due 1945. As to the last-named issue the firm say: 
“Upwards of $1,400,000 has been expended upon the prop- 
erty from the sale of preferred stock in addition to the pro- 
ceeds of these bonds, which represent but 65% of cost.” 

—Messrs. Wm. A. Read & Co., 25 Nassau Street, are 
offering at 10114 and interest (to net nearly 444%) $500,000 
Buffalo Rochester & Pittsburgh Ry. Co. 444% consolidated 
mortgage gold bonds due 1957. These bonds are exempt 
from taxation in New York and Pennsylvania, and are legal 
investment for savings banks and trust funds in New York 
and Connecticut. 

The January circular of Wm. A. Read & Co. gives an 
interesting table geting | the income statements of the 
leading railroad of the United States for their last fiscal 
years. Copies may be had on application. 

—Westling, Emmett & Co., municipal and corporation 
bond dealers, 1125 Land Title Building, Philadelphia, are 
to-day offering the balance of $450,000 Denver Suburban 
Homes & Water Co. first mortg 6% serial gold bonds, 
due serially after June 11912. The trustees are: American 
Trust & Savings Bank, Chicago, and the West End Trust 
Co., Philadelphia. The capitalization is $1,500,000 and 
bonds (closed mortgage) $450,000. A descriptive circular 





will be mailed upon request 
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THE NORTH AMERICAN COMPANY. 





EIGHTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1907. 








To the Stockholders of The North American Company: 

On behalf of the Board of Directors, I submit the following 
report of the affairs of the Company for the fiscal year ending 
December 31 1907, together with the financial statements 
of the Treasurer. 


TREASURER’S STATEMENTS. 


The books, vouchers, securities and cash of the Company 
have been examined and verified by its auditors, Messrs. 
Dickinson, Wilmot & Sterrett, Certified Public Accountants, 
and their certificate is appended. 


BALANCE SHEET. 


Assets. 

Valuations.—In accordance with established precedent, 
the securities and assets of the Company have been re- 
valued as of December 31 1907. 

Stocks —During the year the Company has sold to the 
Milwaukee Light, Heat & Traction Company the entire 
common capital stock of the Milwaukee Electric Railway & 
Light Company ($9,000,000 par value), and has received in 
payment therefor the capital stock and refunding and ex- 
tension mortgage bonds of the Traction Company, the sale 
or exchange having been made in the belief that the future 
development of these properties can be more effectively pro- 
vided for through the instrumentality of the Traction Com- 
pany as the controlling company. 

Bonds.—These are $5,000,000, par value, Milwaukee 
Light, Heat & Traction Company refunding and extension 
mortgage 5 per cent 30-year gold bonds. (Accrued interest, 
$20,833 33.) 

Loans.—These are loans to constituent companies for con- 
struction purposes. 

Liabilities. 

Collateral Trust Notes.—During the year the Company has 
authorized the issue of $5,000,000, par value, of its 5-year 
5 per cent collateral trust coupon notes, dated May 1 1907, 
maturing May 1 1912, secured by the pledge of shares of the 
common. stock of The Laclede Gas Light Company and of 
stock of the Union Electric Light & Power Company. 
$2,500,000, par value, of the said notes were sold to bankers 
in May last, and the remaining $2,500,000 are in the treasury 
of the Company available for sale. 





| Interest Received and Accrued - - 


purpose. For these reasons, after full consideration, it was 
deemed unwise to pay the dividend at the customary time, 
December 1. 
“All of the companies in which The North American Com- 
any is interested are in better physical condition than ever 
Before in their history. The earnings for the year 1907 have 
increased largely over those of 1906, and the increase stil] 
continues. 

“The securities available for the repayment of their loans 
are largely of established issues in the highest credit, which 
will be readily salable as soon as normal market conditions 
are restored.” 

Credit Balance.—As of December 31 1907, there remains 
to the credit of Undivided Profits Account the sum of $1,- 
996,613 92. All dividends paid are charged to this account, 
Lest it be supposed that the credit balances, from time to 
time appearing in this account in the annual reports of the 
Company, have been created by the increase in the value 
of its assets, as readjusted by the Board of Directors at the 
close of’each fiscal year, or be inferred that dividends have, 
to some extent at least, been based upon such increment in 
book values, the following statement of the cash receipts and 
cash disbursements of the Company, pertaining to its income 


and undivided profits account, and of the composition and 


application of its undivided profits, is made. 

ollowing the reduction of the capital stock of the Com- 
pany to $12,000,000, and on the occasion of an application 
for the listing of its reduced stock, a balance sheet was filed 
with the New York Stock Exchange as of February 1 1901, 
upon which as a starting point the subsequent accounting 
of the Company has been based. 

Its cash income and disbursements from that date, Febru- 
ary 1 1901 to December 31 1907, have been as follows: 
Recetpts. 

Pa wundind -. $839,586 20 


en Oe Saag Ss 4,864,586 08 

| Cummissicns, Prefits and Compensation fer 
Services : ; sisecesss SE Te 
| Premium on Capita! Stock--.-.-......-------- 12,459 86 


The issue was created in order to enable the Company to | 


aid its constituent companies in providing for their com- 


mitments for construction and development and the pur- | 


chase of new properties, which under normal market con- | 
ditions would have been met by the sale of their own mort- | 


gage bonds. 
INCOME ACCOUNT. 
The net cash income of the Company for the 
I I cic tls ps eng wa shape inn ec chan eel $1,404,642 88 
The dividends paid were_-_.-........-.----- 
Leaving a cash surplus for the year of____-- $287 ,431 63 
UNDIVIDED PROFITS ACCOUNT. : 


1,117,211 25 | 


Decrease in the Value of Assets as Readjusted December 31 | 


1907 .—In re-valuing the assets of the Company as of Decem- 


ber 31 1907, the sum of $2,290,365 73 has been written off | 


from its undivided profits. To 


the making of this re-| 


valuation the Board of Directors have given their most | 
careful consideration, and the valuations assigned are be- | 


lieved to be conservative. 
Dividends Paid.—Three quarterly dividends of 114 per 


cent upon the capital stock of the Company were paid during | 


the year (on March 1, June 1 and September 1). The quar- 


terly dividend customarily payable on December 1 was not | 


declared. 
set forth in a circular letter addressed to all the stockholders 
of the Company under date of November 8 1907, from which 
I quote the following passages: 

“The loans which the Company has made to the various 
companies in which it is principally interested for extensions 
and additions chargeable to their capital account amount, 
as of November 7 1907, to $3,612,938 01. Repayment on 


The reasons for not declaring this dividend were | 


, ... $7,962,184 84 
Disbursements. 
Salaries, Legal Expenses, Net Rentals and all 

ether expenses of administraticn- - -- wowd 


Total _-- 


$517,741 20 


Taxes . Ais qudvaseses Simde 35,653 74 
Commissions - aes ERAS 182,500 00 
Dividends -- ee a ee 
Total. ‘ . ees FF 
Excess of cash income over disbursements .-.-....-..--------$1,833,943 65 


UNDIVIDED PROFITS ACCOUNT FROM FEBRUARY 1 1901 TO 
DECEMBER 31 1907. 





Devitt. 
Dividends Paid sien detalii etait - $5,392,346 25 
Good Will Account as cf February 1 1901 written off_.--.--- 2,679,515 74 
Balance as per balance shect at December 31 1907----- -- 1,996,613 92 
$10 068,475 91 

Credit. 


$7 226,289 90 
2,842,186 01 


Net Cash Income 
Increase in the Value « 


f Assets as readjusted. -_-......--- A 


PURCHASE OF PROPERTIES. 

During the year the Union Electric Light & Power Com- 
pany has purchased all the assets, property and franchises 
of the Laclede Power Company of St. Louis (including the 
Edison Electric Lluminating Company of Carondelet, 
owned by the Laclede Power Company), which company 
owned a central electric generating station situated on the 
river-side adjoining the main station of the Union Company, 
having a rated capacity of 7,000 kilowatts, an extensive 
distributing system, and an established business of about 
$500,000 a year. 

By the acquisition of this property, the Union Company 
will be enabled to avoid wasteful duplication of investment, 
especially in the development of its sub-station and distri- 
bution systems, and to reduce certain expenses of operation 
incident to competition. The increased efficiency of the 


| combined system and the resulting economies in capital 


account of these advances has been depended upon by The | 


North American Company as required to pay its own divi- 
dends. At the moment these companies are unable to com- 
ply with this requirement because of their inability to sell, 
except at great sacrifice, their own mortgage bonds, which 
have been issued and are available to reimburse their 


treasuries for capital expenditures heretofore made, or to | a 
| to Waterford, and from Oconomowoc to Watertown, which 


make loans on reasonable terms. 

“In order to pay a dividend on December 1, The North 
American Company would either be obliged to require these 
companies to make payment to it on account of their loans 


investment and operating expenses must tend to the advan- 
tage of the public, as well as of the Company. 


DEVELOPMENT. 


During the past year the Milwaukee Light, Heat & Trac- 
tion Company has completed and opened for traffic exten- 
sions of its railway system from Pewaukee Lake to. Ocono~- 
mowoc, approximately 13 miles in length, and from Muskego 
Center to East Troy, approximately 7 miles in length, and 
has engaged in the construction of lines from St. Martins 


| it is expected will be completed and opened for traffic during 


(which, as stated above, could only be done at great sacri- | ; int 3 
fice), or would itself be obliged to borrow money for the | equipment, generating stations and distribution systems, 


the present year. The additions and extensions which 
have been made by the other public service corporations, In 
which The North American Company is interested, to their 
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have been such as are incident to the wth of business, 
and do not call for specific mention. scause of the ad- 
verse financial conditions wiich have prevailed, their capital 
expenditures during the past year have been limited to such 
as were deemed to be imperatively required to meet present 
demands, or as were unavoidable because of engagements 
previously entered into. 


GROWTH PF BUSINESS. 

The following tabulation “f the consolidated or aggregate 
earnings, operating e¥penses, taxes, depreciation re- 
serves, interest charges and )net income, dividends and sur- 
plus of the principal gas, elef?tric and street railway proper- 
ties in which The North Aroerican Company is interested 
for the year 1907, as compared with the year 1906, illustrates 

the growth of their business: 
1907. : 1906. Increase Percentage 
of Increase. 


Earnings- - ---- 22,821,849 49 = 19,007,433 31 2,914,416 18 14.63 
Gperating Expenses_11,693.280 09 ~ 9,981,299 92 1,711,980 17 17.15 





t Earnings from 3 
Secration andvocde 11,128,569 40 © 9,926,133 39 1,202,436 01 12.11 
s d Annua 
Ta y naiinieiaa ee 1,439,164 41 - 1,226,758 74 212,405 67 17.31 


Charges 
* reciation and Re- 
Dotruction Res’ves 1,217,353 11 : 869,002 74 348,350 37 40.08 


me from Opera’n 8,472,051 88 ~ 7,830,371 91 641,679 $7 8.19 
iscellaneous Income 810.45952 - 302,190 07 508,269 45 168.19 


Total Net Income_.- 9,282,511 40 :8,132,561 98 1,149,94942 14.14 
Interest paid and ac- : 











Fuad... ..--.----e 5,893,446 29 4,828,335 79 1,085,11050 22.05 
* lus applicable to 

SOipidente. in wo dua eae 3,389,065 11 3,304,226 19 84,858 92 2.56 
Preferred Stock Divi- 


dends paid ----.-- 1,044,160 00 1,044,160 00 -....------ ------ 





Surplus available for 
‘Common Stock.... 2,344,905 11 + 260,066 19 


* The amount set aside for aepreciaion has been increased over that of 
the year 1906 by 40.08 per cent. In ‘Addition to this reserve, reserves are 
created for injuries and damages, legal xpenses and insurance, by menthly 
charges made to ordinary operating expenses, the intent of the accounting 
system pursued being to provide by 1 serves for every resaonable contin 
gency that may occur In the operatio& of the preperiles, s° that the full 
amount of the surplus applicable to dividends, as reported, shall actually 
be available for the payment of dividerids. 


BUSINESS POLICY AND:-GOVENRMENT 
REGULATION. 

In many of the States of the United States (including 
Wisconsin and Missouri) laws have been enacted providing 
for the supervision and regulaticn of public service corpora- 
tions, either by State commissior or by municipal authority, 
and similar laws will undoubted!y be enacted by the other 
States. While varying in many particulars, the general 
objects of these laws may be surmarized as being— 

(a) To enforce proper and un:form accounting and pub- 
licity of rates and accounts; — ped 

(b) To compel the furnishing of standard facilities ade- 
quate for the public requirement; 

(ec) To prescribe and enforce Wust and reasonable rates 
and practices. ; 

The management of the pub#e service corporations in 
which The North American Comp§ny is interested may claim 
credit for having adopted many years ago, for business 
reasons uninfluenced by fear of ¢mpending legislation, the 
essential principles which these syatutes seek to enforce. 

In the annual report for the yeyr 1905 it was said: 

“The management of your Ccapany believes that the 
policy which should govern the? administration of public 
utilities, if they are to be stablegand uniformly profitable 
investments, is to develop their f}cilities so that they may 
be adequate not only to meet thy present demands of the 
communities in which they opefate with service of the 
highest standard, but also to resbond immediately to the 
growth of such communities andf their business, however 
rapid it may be. . ; 

“Obvious as the wisdom of sr2% a policy may be, it in- 
volves a marked departure from th¢ methods of management 
formerly prevalent. ; t ' 

“In pursuance of this policy frm time to time as the 
management of the public service corporations in which the 
investments of the Company are vo largely concentrated 
has been taken over, plans for their Comprehensive and scien- 
tific development have been laid at the earliest practicable 
moment.” : 

And again in the same report: : 

“The North American Company stands in a protective 
relation to these properties. It is not seeking to exploit 
them for present large profits. It holds their securities as 
permanent investments, and seeks t# establish them in the 
favor and confidence of the public by just methods and 
efficient administration, and to maigtain their finances on 
the most conservative basis.” : ou 

And in the report for the year anf it was said, reciting 


84,838 92 375 





the passage of the previous report firs quoted: 

“The criticism which, especially o} late, has become so 
generally prevalent in this country upon the management 
of railroads and other public service: corporations, freshly 
emphasizes the wisdom and importance of the policy thus 
outlined.” 

In January 1905 we took occasion publicly to declare, 
in a letter addressed to the Common Council of the City of 
Detroit, the business policy which wpuld govern the ad- 
ministration of the electric-lighting pipperties there, which 
I quote as illustrating the policy in forge in the management 
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of all the — service corporations in which The North 
eeeeen mpany is interested. This declaration was as 
‘ollows: 

Ton business policy which will govern our administration 


“‘(a) To give service of the highest quality and reliabiiity; 

*‘(o) To charge prices which are not only reasonable but 
lower than would be possible with or under the customary 
and ordinary facilities and methods of electric companies 
now or heretofore existing or proves. 

0) To share with consumers the benefits of economies 
resulting from improved methods and machinery and future 
discoveries and inventions; 

‘ Actively to promote and develop all present uses 
of electricity and the invention of new uses and methods 
of application, with the confident expectation of bringing 
the benefits of its use within the reach of the entire com- 
munity; 

“‘(e) To displace individiual electric plants and the use 
of steam power stations for all industries of whatever degree 
of size or importance; 

““(f) Especially to develop the smaller manufactories and 
industries, which either now require the use of power or 
may be benefited or promoted by such use. 

““(g) To educate consumers in the economical, as well as 
effective, use of electrical energy; 

“‘th) To enforce at all times the courteous and considerate 
treatment of customers.” 

Having anticipated the ends sought to be obtained by the 
legislation under discussion, we do not feel that it will have 
an adverse effect upon the interests of The North American 
Company, but, on the contrary, that its tendency will be 
to strengthen the position of the operating companies 
affected and ultimately to enhance the investment. value of 
their securities. 

Concerning the accounting methods in force, striking 
testimony is available in a report made on August 31 1907 
by eminent certified public accountants, who were retained 
on behalf of the City of Milwaukee in a proceeding brought 
by the City against The Milwaukee Electric Railway & Light 
Company before the Railroad Commission of the State of 
Wisconsin, and who investigated the accounts of that com- 
pany for a period of ten years beginning January 1 1897 
and ending December 31 1906, from which report I quote the 
following passages: 

“We found the books and records of the company to have 
been kept with unusual skill and accuracy, and we were 
accorded at the hands of the Accounting Department every 
courtesy which would facilitate our work, and are pleased 
to give here an expression of our appreciation of the consid- 
eration shown us. The attitude of the management in this 
respect is especially creditable, in view of the fact that our 
visitation was not at the instance of the company, nor was 
our work presumed to be for its benefit.” 

* * * * % * * %* * 

“It is proper at this point in our report to observe that 
from the standpoint of the stockholder the books disclose 
results which mark the management of this company as 
being of uncommon capacity. From the same standpoint 
there is left little to be desired, since in addition to the pay- 
ment of good dividends, the property has been so well kept 
up that it is probably in better condition at the end of each 
year than ever before, while ample reserves have been accumu- 
lated with which to meet every contingency which may 
reasonably be expected to arise in the conduct of the business. 

I dwell thus at length upon the policies and methods in 
force in the administration of the public service corporations 
in which The North American Company is interested, be- 
cause a just understanding of these policies and methods 
on the part of its stockholders should tend to allay the dis- 
trust as to their future which may have been created by the 
wave of denunciation of corporate methods now passing 
over the country. 

By order of the Board of Directors, 

C. W. WETMORE, 
President. 
Newark, New Jersey, January 22 1908. 


TREASURER’S STATEMENT FOR THE FISCAL YEAR ENDING 
DECEMBER 31 1907 


Income Account. 
Salaries, Legal Expenses, Net Rentals and all other Expenses 





ee ER a RE GS SS oy PPS $88,450 96 
EER Ry BE eS a Say ee hoo 5,260 61 
Interest Paid and Accrued 97,610 ¥7 
SOGNEG. 2 2 a nidmidan «has sh@awed ‘ 3ia 15,000 00 
malenoe to Undiwiged Front... .. «= .as<oddwn ceccnaesnese 1,404 642 88 

$1,610,965 3 
Interest received abd averued. . . - . <2 2... a ed detec da $317,126 49 
DOU MNONGS VOOUIVO 5 ise ns bss i 105 do a one patdeshh woken. s- See 
COMPSRSRTION Bot SETVICSS... . ... . 2. 22 conn cnwdbonsncnndas the 28,500 13 


$1,610,965 36 
Undivtdced Profits Account. Ht 





Ti Gin oad tn BORE. « «shi anclidie and oan wb etd aealin $1,117,211 25 
Decrease in Value of Assets as readjusted December 31 1907.. 2,290,365 73 
Balance as per Balance Sheet Deceinber 31 1907-_.....-.--.. 1,996,613 92 

$5,404,190 90 
Balance at December 31 1006. .... ...2.4...--.22-.-----e000 $3,999,548 02 
Net Income for the Fiscal Year ending December 31 1907..-- 1,404,642 88 


$5,404,190 90 
——aeE—E=S== 








292 


THE CHRONICLE. 





[Vou. LXxxvi, 














BALANCE SHEET (CONDENSED) DECEMBER 31 1907. , I; rive 
Assets. \ qT: es | £ 
Bier oT it waaay ees CL wasisocse:) ee @omurercial Driwics, 
BEET Sacagaccccdowccacscsencessosscccesaeetiecstis 4,520 833 33 
SE ttitinacetthbnenwesdibaed Oude geeeeusene dege 4,047,452 54 ee 
Accounts Receivable... -...-.--.--.---------- nee 92,879 54 COMMERCIAL EPITOME. 





100 
186,170 90 
$37,395,361 53 





Liabiliites. 
cone cenaqueteenne ae 


Capital Stock Authorized- .- - 
206.700 00 $29,793,300 00 


ess Unissued stock. --------- iusesda 
$5,000 ,000 00 
2,500,000 00 





Collateral Trust Notes(Authorized) - -- ~---- 


ins wtetSacdhaqned son<apacdves 2,500,000 00 


21,508 32 
269,975 21 
2,810,333 33 
3,630 75 
1,996 613 92 


$37 395,361 53 


We have examined the books and vouchers of The North Amertean 
Company and the Balance Sheet and Income Statements set forth above 
and Save verified the Securities and cash of the Company, either by actual 
inspection or by certificates from the depusitaries thereof. 

Accepting the valuations of the Assets as made by the Board of Dirce- 
tors, we hereby certify that the Income Account Is correct and that the 
Balance Sheet, !n our opinion, represents the true financial condition of the 
Company as of December 31 1907. 

DICKINSON, WILMOT & STERRETT. 
Certified Public Accountants. 
54 William Street, New York. 








—L.E.Crusel, John L. Peter and R.E.Connor Jr. have 
formed a co-partnership under the firm name of Crusel, 
Peter & Conner, with offices in the Coffee Exchange Building, 
66 Beaver St., New York. The concern transacts a cotton 
commission business on the New York Cotton Exchange. 
Mr. Crusel §was formerly with A. Norden & Co.; Mr. Peter 
was identified with Miller & Co., and Mr. Connor was a part- 
ner in R. E. Connor & Co., of Natchez, Miss. 

—The semi-annual statement of the Union Discount Co. of 
London is published at length on another page. The gross 
profits for the half-year were $1,202,620 and with $278,625 
brought forward from June 30 1907, there was $1,481,245 
on the credit side of the account for the six months. After 
sundry deductions and the payment of a dividend at the rate 
of 11 per cent per annum,there was a balance of $306,740 
carried to the new account. 

—The semi-annual statement of the National Discount Co. 
of London is also given at length on another page. The 
profit and loss account shows on its credit side $971,889. 
A six months’ dividend at the rate of ten per cent per an- 
num was paid and after other deductions there was carried 
forward to next account a balance of $287,772. 

—A.M. Kidder & Co.,-bankers, 18 Wall St., New York, 
to-day offer, subject to prior sale, 400 shares of tax-exempt 
Chicago & Eastern Illino's RR. Co. 6% preferred stock. 
This security will net the buyer 644% if held to maturity, 
1942, when it is redeemable at 150. Telephone 2580 Rector. 
The firm will also send its February list of guaranteed tax- 
exempt stocks on application. 

—Charles 8. Boyd, formerly State Superintendent of Pub- 
lic Works, and who recently resigned as Vice-President and 
director of the European-American Bank of this city, has be- 
come associated with Henry W. Brooks Jr. & Co. of 15 Wall 
Street, Public Accountants and Auditors. The firm makes 
examinations of railroads, public service and industrial cor- 
porations. 

—E. B. Smith & Co., bankers, 511 Chestnut St., Phila- 
delphia, and 27 Pine St., New York, have published a brief 
review of the Lehigh Coal & Navigation Co. and its prospects. 
This, it is stated, is the oldest anthracite property and has 
paid dividends uninterruptedly since 1881. A copy will be 
mailed upon request. 

—Newburger, Henderson & Loeb, members of the New 
York and Philadelphia Stock Exchanges, 100 Broadway, are 
offering a bond of the Pennsylvania system, to yield 44%, 
secured and guaranteed, principal and interest, by the Penn- 
sylvania Railroad Co. Detailed description on application. 

—The twentieth annual statement of the American Real 
Estate Co., 527 Fifth Aye. (Night & Day Bank Bldg.) ap- 
pearing elsewhere in this issue will repay attention. The 
compayn’s 6% bonds are based on the ownership of selected 
New York Realty. Full information on request. 

—A calendar which has recently come to our attention, 
worth more than passing notice, bears the stamp of Harry 
B. Powell & Co., of Woodstock, Vt. The upper half of the 
card board is devoted to a colored reproduction of the paitn- 
ing of W. Verplanck Birney.—‘‘A Cloud on the Title.”’ 

—As soon as alterations are completed Arthur Lipper & 
Co., members of the New York Stock Exchange, now at 20 
Broad Street, will occupy offices on ground floor of the new 
Commercial Cable Building on the northeast corner of New 
Street and Exchange Place. 

—J. J. Townsend & Co., Chicago, bankers and brokers, 
have leased from May1 1908 the entire ground floor of the 
Counselman Building,corner La Salle St. and Jackson Boule- 
vard, formerly occupied by Shearson, Hammill & Co. 

—Knauth, Nachod & Kuhne, 15 William St., have issued 
a circular giving a selected list of bonds which meet the re- 
quirements for acceptance by the Government as security 
for Government deposits. 





Friday Night, Jan. 31 1908. 

That general trade is confined within moderate limits jg 
still very evident, the more so that the financial situation 
though easier than some time back, is still occasionally dig- 
turbed, as, for instance, by the bank failures which occurred 
here during the week. Changes in prices, however, are not 
marked, and with money rates comparatively easy the tone 
is in the main hopeful, though caution and vigilance are stil] 
everywhere observable. 

LARD on the spot has declined on depression in the future 
market at the West, weakness in grain prices, larger offer- 
ings from packers and the dulness of trade. Western 7.75 
7.85c. and City 7c. Refined lard has also declined, 
Trade has been quiet and confined to local jobbers. Re- 
fined Continent 8.20c., South America 9c. and Brazil in 
kegs 10.25c. Speculation in lard futures at the West has 
been active. Prices have been weaker in the main, owin 
to the depression in the grain markets, the dulness of the 
spot trade and selling by packers, large and small. The 
continued liberal movement of hogs has also been a factor 
in the speculation. The buying has been principally to 
cover shorts. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. Mon. Tucs. Wed. Thurs. Fri. 
January delivery... .......-- 7.67% 7.75 7.60 7.55 7 4 
May delivery..---.---------7.924% 8.00 7.80 7.77% 7.8234 7.65 

PORK on the spot has ruled steady. Trade has been quiet 
and limited to small jobbing lots, but the smallness of stocks 
has sustained prices. Mess $14 50, clear $15 25@$17 and 
family $17 60@$18. Beef has been steady with trade fairly 
active for export account and quiet for domestic. Mess 
$10 50@$11, packet $11@$12, flank $11 50, family $13@ 
$15 25 and extra India mess $21@$22. Cut meats have 
been in moderate demand and steady; pickled hams 9@10c. 
and pickled bellics, 14@10 lbs., 8c. Tallow has been quiet 
and easy; City 53gc. Stearines have been quiet and steady; 
oleo 75gc. and lard 9c. Butter has been firmer on light 
receipts; creamery extras 32}4c. Cheese has been quiet 
and steady; State, small, fine, 1534c. Eggs have been quiet 
and firmer; Western firsts 24c. 

OIL.—Cottonseed has been quiet and easier; prime sum- 
mer yellow 3914@40c. Linseed has been steady with the 
demand still confined to small lots for immediate us2. City, 
raw, American seed, 44@45c., boiled 45@46c. and Calcutta, 
raw, 70c. Lard has been quiet and easier; prime 70@72c. 
and No. 1 extra 52@55c. Cocoanut has been quiet and 
steady; Cochin 8@84c. and Ceylon 634@7%c. Olive has 
been dull and steady; yellow 65@75c. Peanut has been 
dull and steady; yellow 65@80c. Cod has been fairly active 
and steady; domestic 42@43c. and Newfoundland 44@45c. 

COPFEE on the spot has been quiet but firmer. Rio No. 
7, 64% @6%c. and Santos No. 4, 83g¢@8%e. West India 
growths have been quiet and steady; fair to good Cucuta 93% 
@9%4c. Speculation in future contracts has been more 
active but there have been no marked changes in prices. 
Leading roasters and dealers have bought rather freely at 
times, but there has been sufficient scattered liquidation by 


local longs to prevent any material improvement. Europe 
has also sold here, principally the near months. 
The closing prices were as follows: 
ps eee OS eee ee 6.20c.|September- ----. 6.40c. 
February ---.---- eee 6.25c.| October ......-. 6.40c. 
BD a+ <a006 00 EE wcadieawane's 6.30c.| November --.--- 6.45c. 
po Pees * FS eeee 6.35c.| December -.-..-- 6 50c 
SUGAR.—Raw has been quiet and easier. Centrifugal, 


96-degrees test, 3.75c.; muscovado, 89-degrees test, 3.25c. 
and molasses, 89-degrees test, 3c. Refined has been quiet 
and steady. Withdrawals on old contracts have been light. 
Granulated 4.80c. Teas have been moderately active and 
firm. Spices have been quiet and steady. Hops have been 
quiet and steady. 

PETROLEUM.—Refined has been in good demand and 
firm. Refined, barrels, 8.75c.; bulk 5c. and cases 10.90c- 
Gasoline has been active and firm; 86 degrees, 21c. in 100- 
gallon drums; $8 50 extra for drums. Naphtha has been in 
good demand and firm; 73@76 degrees, in 100-gallon drums, 
19c.; drums $8 50 extra. Spirits of turpentine has been 
moderately active and steady at 55@55'c. Rosin has 
been quiet but firmer; common to good strained $4. 

TOBACCO.—Some improvement is reported in the de- 
mand for domestic leaf, stocks held by many cigar manufac- 
turers having become exceptionally small. There is 8 
noticeable, however, a disinclination to anticipate require- 
ments, purchases as a rule being confined to small lots. 
Withdrawals of Sumatra on old contracts have shown some 
increase. Havana has been quiet. The labor situation 
Cuba has improved. 

COPPER has been quiet and easier but without important 
changes. Lake 1354@13%c. and electrolytic 13144@13%e. 
Lead has been steady and more active at 3.70c. Spelter has 
been more active and firmer at 4.50@4.60c. Tin has been 
quiet but firm at 27.80c. for Straits. Iron has been quiet 
and steady; No. 1 Northern $18 50@$1875 and No. 2 
Southern $17 25@$17 75. 





UM 








7 


FE. 1 1908., 


THE CHRONICLE. 293 








COTTON. 
Friday Night. Jan. 31 1908. 
THE MOVEMENT OF THE CROP as. indicated by our 
telegrams from the South to-night is giverl below. For the 
week ending this evening the total recei have reached 
284,735 bales, against 253,891 bales last week and 242,136 
bales the previous week, making the to‘)l receipts since 
the 1st of September 1907, 6,176,099 bales, 4gainst 7,274,551 
bales for the same period of 1906-07, sho§ving a decrease 
since Sept. 1 1907 of 1,098,452 bales. 























Receipts at— | Sat. | Mon. | Tues. | Wed. Total. 
Galveston --..-- | 6,969| 12,663/ 25,803] 15,082 89,487 
Port Arthur---- agee cose] GE ones 12,608 
Sey oe Te EN MRS |p | NC GE 6,328 
New Orleans.-.-| 4,569] 9,909] 10,088] 12,236 62,220 

820| 21.851] 1,324] 1,086 9164 
Pine Mass gates 24/106 
EA, 29 aA giaeRes 4 
6,207| 3,599] 8,475) 5,381 35.143 
“660| #9954) 891) 931 5,343 
ane eer | ees 76 

838) 3,263) ,1557| 1,669 10,647 
2,116] 2,718] 4,550| 2,723 15.705 

‘0s saan 2 ae 1s oe “251 
Baltimore --.--- =a oad a swan 3,814 
Philadelphia - _ -- 3i 167 50 25 398 
Totals this week-| 22,210| 36,203) 84,500] 39,194 37.18 65 520|284,735 


























The following shows the week’s total recetpts, the total 
since Sept. 1 1907, and the stocks to-night, c»mpared with 
last year: 











1907-08. 1906-07. | Stock. 
Receipts to j—— 
January 31. This \Since Sep| This |Since Sep 
week. | 1 1907 week. | 1 1906. 168. 1907. 

Galveston. ------ 89 ,487|1,736,349/134,239|2,849,777 224.660 398 625 
Port Arthur_.--_| 12.608] ' 86:179| 6/595} | 98.835} _B_..| --__-- 
Corp. Christi, &c-| 6328] 26,896) .....| 28,172} -¢---| ---1_- 
New Orleans...-| 62,220/1,397.395| 81,234/1,690,816| 244,895) 351,514 
leat 9.646] '259,177| 7.005) 211,306] 4.984) 44,729 
Pensacola......- 24/106] 123:757| 9:837| 98,325, -F_-.| _.2.-- 
Jacksonville, &c. 49 6,694 350 0 ee ee ie ae 


35,143]1,267.657| 34,736/1,206,545 103¢839 120 593 
8,914] 190,792} 4.208) '129,003| 20$584| 13,274 
5,343 181,123 2054 124,968 24°781| 43,446 


8 1 
10.647} 423,915) 5,298) 282.003 ‘65 8,456 





106} 4,275] 1,22 1,265 
284,735|6,176,099|305,290|7,274,551| 844,6:°5|1,157,771 




















In order that comparison may be made with otser years, 
we give below the totals at leading ports for six sezsons: 


























Receipts at— | 1908. 1907. 1906. 1905. 1904. 1903. 

Galveston --- 89.487) 134,239 49,046 28,770 47,8 63,738 
Pt. Arthur, &c. 18,936 6,595 1,353 8,250 6,684) 3,479 
New Orleans-_ 62 ,220 81,234 37,825 54,773 52,846! 61,961 
Mobile . ..-. 9,646 7,005 4,420 4,285 4,837) 5,815 
Savannah --- 35,1438 34,736 14,876 16,768 19,26; 26,519 
Brunswick. . - 8,914 4,208 1,62 4,611 2,154 3,628 
Charleston, 5,419 2,054 882 1,138 1,115 1,490 
Wilmington -| 10,647 5,298 2,658 1,481 5,160 4,743 
Norfolk --.-.-| 15,705 13,335 5,954 6,813 8,833 9,379 
N’port N., &e| ageaes 1,582 672 688) 349) 768 
All others. - - ‘| 28,618 15,004 2,480 12,646} 4,542 11,769 








Total this wk | 284,735] 305,290] 121,793| 140,223) 153,602) 193,289 


Sinc eSept. 1 .|6,176,099|7,274,551|5,732,446/6,641 427/6,111 s70}q,031 507 











The exports for the week ending this evening reach © total 
of 313,791 bales, of which 137,259 were to Great Fritain, 
29,724 to France and 146,808 to the rest of the Con*inent. 
Below are the exports for the week and since Sept. 1 1{97. 








Week ending Jan. 311908. (From Sept. 1 1907 to Jan. 3491908. 








Exported to— Exported to— 
Exporis _— 
from— Great | | Contt- | Great | | Conti- 
|Britain. Fr’nce| nent. | Total. | Britain. |France.| nent. | 4Qal. 
Galveston ___.| 24,113,11,337| 39,340; 74,790| 716,635|223,384| 481,987/1,4:43,006 
Port Arthur...| 6,632) ....| 5,976 12,608 37,365) .....| 48.814) | Bt 
Corp.Christi.&e} ____. ees Peres NY Sema Beet laeer 218) 218 


Sem | 1,218 . 
New Orleans ..| 69,277) 6,431 37,120 112,828) 590,639/171,571| be ny ed gt 
914 





Mobile -_____- 7,442) ____| _....| 7,442) 55,165) 41,251) 77,914) 177.330 
Pensacola ae Grae |11,956 12,150, 24,106, 34,435) 36,704, 56,677) 127.816 
mandina _.| _____ Brith Pfs. eRe pith: (SS, GPP. (AOS 
Savannah .._| 9,033| _-..| 9,901| 18,934) 150,446) 80,569, 505,405) 736@'20 
Brunswick -<--) | <<] 9,980) "9.980, “71.929. | 81,331 153859 
Charleston....| _.._- aid seca Pes 0,468} ....-| +750} ; 
Wilmington...| 10,440, _...) 11,026) 21,466) 122,757| 28,520) 266,873) 418, '50 
|. La BA 602} 602! 21,815 Seater 3,853) 25. : 
a ON saees niael «enced! asaael =”. we 
New York... 6.958 vig 7467 14,420) 193586 foe 108.241) 413,008 
en A soda ,357| 111, thal +955) , 
Baltimore _-..| 1,555) _...| 2,565) 4,120/ 33,923) 3,400| 56,484) 93, 
Fatedeiphia - | 764) ....| 622; 1,386) 33.600) near | 8,600) 42,2 
adil. ..chansneices BEER AEs What Beis eek cere , . lena | © 
San Franeisco.| ____- | <usal GOO 4808 <.<... Meese | 37,461) 37,462 
pet eee eae Tepe ete. etadege peter | 41,828) 41,828: 
a - ae A pmo reas sence: AE UE, enaats rem | 28,543) 28,543: 
MN xd cccach cake aoneeh. ccc Re wknd Secs 1 
Detroit. _____- DY Upon ies Nye seve Ma caesd i Joeees | 2,175 | 
, SE 137,259 29,724 146,808 313,791 2, 186,427.611,688:2,315,737.5,113,852 
i i, 





Total 1906-07 _ 177,805 10,936 159,706 348,447 2,467 ,852,656,765 2,385,051'5,509,668 
} | | } 





_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
ore: - the{ports*named. We add similar figures for 

ew York. 





On Shipboard, Not Cleared for— 


Great Ger- Other , Coast- Leaving 
Britain.| France| many. |Foretgn| wise. | Total stock. 


New Orleans--} 12,950) 12,107] 10,412) 21,097) 1,136] 57,702) 191,193 





Jan. 31 at— 





Galveston ----| 44,277) 7,129) 34,250) 14,614) 3,170/103,440| 125,220 
Savannah ---- ----| 1,400 400; 2,876) 2,100) 6,776 97,063 
Charleston - - - - — oce- waco 400 400 24,381 
1,800; 7,449 sea- 300) 15,640 28.344 

oeae anes -~---| 23,136) 28 436 4.146 

46-0} 2,000) 3,500 ----| 9,900) 107,258 

----| 8,000) 2,000 ----| 19,000 25,766 











Total 1908-.| 81,627 
Total 1907--| 65,070) 50 591) 75.2 / 
Total 1906_.| 32,261) 14,157) 34,973 28,585 22,221|132,197| 781,812 


22 836) 62,502) 44,087) 30,242\241,294) 603,371 
35,605) 42,395/268,893) 888.878 


wo 
t 























2 mere gee in cotton for future delivery has been only 
moderately active, and though net price changes for the 
week are comparatively slight, the trend of late has been 
somewhat towards a lower level. Fluctuations at times, 
however, have taken quite a wide sweep under the impulse 
of news for or against values. On Wednesday there was a 
sharp advance, attributed largely to buying by a prominent 
operator who bought March with sufficient freedom to put 
it to a premium of a couple of points over May. The 
ee on the following day at one time reached 7 points. 

ut the same interest, it was understood, was selling May 
and July, and quick re-actions followed upward turns, partly 
owing to the fact that the financial situation again seemed 
rather disturbed by the suspension of several of the smaller 
banks here. Moreover, the speculation has been of a narrow 
and purely professional sort, the outside public holding 
aloof. Certain speculative interests which recently bought 
aggressively seem to have sold their holdings last week and 
have since been merely watching events, while some other 
large operators in Wall Street and uptown have evidentl 
been selling, or at least this is the very general opinion. It 
will be seen, then, that the fluctuations of the week have 
turned to no small extent on the transactions of individual 
operators and the interests which they represent. Some in- 
crease in the receipts has at times also had a momentary 
effect and would have had more, no doubt, but for the fact 
that such increases were succeeded by a sudden falling off in 
the movement. At times, too, there have been reports 
that Southern spot prices were giving way, and these hove 
not been altogether without their influence, although it 
must be said that on the whole the Southern spot markets 
have presented a pretty firm front, despite some admitted 
falling off in the demand. The settlement of the Lancashire 
labor troubles did not prevent prices from declining. for 
reports were immediately put in circulation that English 
mills are likely to go on short-time this spring and that some 
f the German mills were already curtailing operations. 
These reports had more or less effect, although the talk in 
regard vo English mills would seem to have been largely of 
the nature of pure conjecture, while as to the German mills 
it appears that only in isolated instances have they reduced 
their working hours. But selling, both here and in Liver- 
ool, attributed to well-known spot interests, was also a 
actor which weighed on prices for several days, these inter- 
ests only within a day or two, it appears, taking the buying 
side. n the whole, speculation has been small, and prices 
somewhat lower, partly by reason of the bank suspensions 
and some weakness at times in the stock market. Mean- 
time, the stock here is steadily decreasing and some improve- 
ment is reported in the dry goods trade. To-day prices 
were irregular, closing lower on disappointing cables, a bank 
suspension here, President Roosevelt’s message inveighing 
against trading in stocks and commodities, bear pressure 
and liquidation. Spot cotton has been quiet and easier. 
Middling upland closed at 11.65c. 

The rates on and off middling, as established Sept. 11 1907 
by the Revision Committee, at which grades other than 
red on contract, are as follows: 
low mid_--c.0 30 oft|Middling tinged. .¢_0.30 off 

.65 oft|Strict low mid. ting.1.00 off 

ft; Low mid. tinged. ..1.80 off 
low mid_.-..1.25 off Strict g’d ord. ~2.00 off 
ord....1.50 off|Fully Mid. -1.00 off 


good 
good ord... .1.75 off Middling stained.. 1.25 off 
rdinary ---.2.00 off| Barely mid. stained 1.75 off 


mid. tinged.. Even|Fully 1. m. stained_2 oft 

mid. tinged. -0.20 off|Low mid. stained.-3.00 off 
The official quotation for middling upland cotton in the 

New York market each day for the past week has been: 
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Jan. 25 to Jan. 31— Sat. Mon. Tues Wed. Thurs. Fr-. 
Middling upland_--..-------- 12.00 11.75 11.65 11.75 11.75 11.65 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1908_c.._.- 11.65!1900_c_._-- 8.00|1892_c___.- 7.50|1884_c. __-- 10.75 
re 11.00|1899_._._-- 6.44|1891__..... Sie Tenn ant 10.19 
dh gli 11.35] 1898___.__- 5.9411890_____.- 10.94/]1882______- 12.00 
alii §§ 3 ae (2 i>. | See Sle | nae 11.68 
aa 16.75) 1896.....-.. 8.25/1888......- 10.68] 1880... _-.12.88 
no iaicngs 9.05/}1895__..__- 5.62| 1887- 9.44] 1879-_..._-- 9.50 
So ysenie 8.25] 1894. -- SS ye 9.19|1878_____ ..11-06 
eR 11.00/1803__....- 9.44|1885_.. ....11.19|1877-...--. 13.12 


MARKET AND SALES AT NEW YORK. 


Futures |Sales of Spot and Contract. 
Spot Market Market | 
Closed. Closed. | 








| Con- | Con 
|Export|sum’n. tract. | Total. 





Saturday -- aut. 25 pts. adv__|Steady-. ---- 1 Sia oh led Rebecca 
fonday .-.-|Quiet, 25 pts. dec __|Steady__-__- coca] os-1 2000 1,300 
uesday ..|Qulet, 10 pts. dec.__|Steady.-_._-- 1? wopak Gal whien 410 
Jednesday Quiet, 10 pts. adv_-/|Steady--_---- eee 50 nal 

‘T nursday -|Quiet _..._.....-. Steady.....- oe 600 600 

Friday ...-.|/Quiet, 10 pts, dec. .|Steady_...--. ----| «-ce} 1,200) 1,200 

















sl Rad veseevenen snd andiekss Seek | ----| 460 3.100! 3,560 
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FUTURES.—tThe highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and con- 
sequently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 

















only. 

January 31— 1908. 1907. 1906. 1905. 
Stock at Liverpool........bales. 972,000 888,000 1,187,000 960.000 
Stock at Londun Bei ‘ 11,000 19,000 10,000 13,000 
Stock at Manchester _.-...---_- 67,000 65,000 58 000 47,000 

Total Great Brital 1,050 ,000 972,000 1,2 255, 000 1,020 ,000 
Stock at Hamburg sedeeaae 18,000 11,000 11,000 15,000 
Stock at Bremen eveeseninnne ee 413,000 413,000 403,000 
Stock at Antwerp ern a sae aoe 4,000 
Stock at Havre cated 210,000 238,000 263,000 161,000 
Stock at Marseilles- . - -. ‘ 4,000 3,000 3,000 3,000 
Stock at Barcelona -.---- . ine 31,000 16,000 13,000 37,000 
Stock at Genoa RS 34,000 126,000 77,000 43,000 
Stock at Trieste ...-..-.-. —_ 21,000 ,1000 2,000 3.000 

Total Continental stocks . 678,000 808,000 782,000 _ 665 ) 000 

Total European stocks ‘ 1,728,000 1,780,000 2,037,000 1. 689, 000 
Inala cotton afloat for Furepe. 105,000 163,000 207,000 860,000 
Awerican cotton afloatfor Europe 859,476 898,107 415,000 508 [000 
Egypt, Brazil, &c.,afloat for Furcpe 45,000 60,000 69.000 39,000 
Stock in Alexandria, Ezypt a 232,000 237,000 199,000 198,000 
Stock In Bombay, Indl . 500,000 502,000 840,000 417,000 
Stock in U. S. ports 844 665 1,157,771 914 09 781,474 
Stock in U.S. interior towns 546655 635,894 674,374 
U.S exports to-day. --.......- 116 546 74,711 34,587 

Total visible supply 4,978,342 5,508,483 5,410,038 4,421,715 


Of the above, totals of American and other descriptions are as follows: 
\mertcan— 























Liverpool stock e ..bales. 849,000 795,000 1,046,000 883,000 
Manchester stock - ---. a = 51,000 50,000 48 ,000 40 000 
Continental stock - 596,000 754,000 734,000 626,000 
American afloat for Europe --- 859.476 898 ,107 415,000 508 ,000 
U.S. port stocks ‘ - 844,665 1,157,771 914,009 781,474 
U.S. intertor stocks --- 546,455 635,894 711,634 674,374 
U.S. exports to-day ncosce SIG 74, 711 17,8 395 34,867 
Total American .-3 863,342 4,365, 483 3 5,886.0 038 3, 547 715 
East Indtan Brazil, &c.— 
Liverpool stock - sand 123,000 93,000 141,000 77,000 
London stock een eh 11,000 19,000 10,000 13.000 
Manchester stock - -. -- bowen 16,000 15,000 10,000 7,000 
Continental stock 82,000 54,000 48 ,000 43,000 
India afloat for Europe. : 106,000 163,000 207,000 80,000 
Egypt. Brazil, &c., afloat. 45,000 60,000 69,000 39,000 
Stock in Alexandria, Egypt 232,000 237,000 199.000 198,000 
Stock in Bombay, India 500,000 502,000 840,000 417,000 
Total East India, &c_ , 1,115,000 1, 143.0 000 1,524,000 874,000 
Total American -- 3,863,342 4,3 038 3,547, 715 
Total visible supply - 4,978,342 5, 508, 483 5 5.410, 038 4,421, 715 
Middling Upland, Liverp>ol 639d, 587d 5.99d. 3.97d. 
Middling Upland, New York - 11.63e. 11.00¢ 11.45¢ 7.60c. 
Eeypt. Good Brown, Liverpou! 10%d.1011-16d. 8 13-16d. 7 1-16d. 
Peruvian, Rough Good, Liverpool 11.25d. 9.65d. 8.75. 10. — 
Broach, Fine, Liverpool ---5 138 16d. 5 11-16d. 55ed. 
Tinnevelly, Good, Liverpool. ‘ 5d. 54d. 57-16d. 41- 18d. 


Continental imports for the past week have been 181,000 
bales. 

The above figures for 1908 show an increase over last week 
of 60,856 bales, a loss of 530,141 bales from 1907, a de- 
crease of 431,696 bales from 1906, and a gain of 556,627 
bales over 1905. 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 
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The above totals show that the interior stocks have in- 
creased during the week 2,789 bales and are to-night 89,239 
bales less than at the same time last year. The receipts 
at all the towns has been 52,495 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 

















——1907-08——_ ——1906-07—— 
January 31— ag 94 Since 
Shtpped— Week. Sept. - Week. Sept. 1. 
Via St. Louis- - —ore) am | iss 29,916 495,576 
Via Cairo : IO ES: 5,206 106 ,535 7,315 147,575 
Via Reck Island ae 11,028 5,173 40 688 
Via Leuisville - sdeendiviedcn ee 34,006 2,688 48 ,308 
Via Cincinnati dni: WS cothidoae 2,233 22,271 2,389 34,187 
Via Virginia points named - 4,018 50,323 5,005 69,478 
Via other routes, &c.-- co .ee Cee 150 ,956 14,460 177,773 
Total cross overland -------88,938 604,257 66,946 1,013,855 
Deduct shipme -nts— 
Overland to N. Y., Boston, &c_.. 4,463 56,426 4,817 93,728 
Between intericr tewns--- —- Bae 50,646 958 30,071 
Inland, &c., from South - 1,085 37 399 1,484 25,907 
Total to be deducted - a--«' @,206 144,471 7,259 149,706 
Leaving total net overland *_.___..30,682 459,786 59,687 864,149 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland move- 
ment has been 30,682 bales, against 59,687 bales for the 
week last year, and that for the season to date the aggre- 
gate net overland exhibits a decrease from a year ago of 
404,363 bales. 




















-——-1907-08-——- 1906-07-—— 

In Sight and Spinners’ Since Sin - 
Taxings. Week. Sept. 1. Week. — Sept. 1 

Receipts at ports to Jan. 31_.-......284,735 6,176,099 305.290 7,274, 551 

Net overland to Jan. 31- . 30,682 459,786 59 ,687 864,149 

Southern consumption to ‘Jan 31__- 47,000 1,054,000 47,500 1,035,000 

ee MORNE okies occ escus 362,417 7.68 9,885 412,477 9,173,700 

Interlor stocks in excess. .-....-.--- 2,789 466,072 *25 465 538,618 

Came into sight during week- - - - - S65.200 ....2:% 387, 012 ....---- 

Total in sight Jan. 31-. -...-- 8,155,957 9,713,318 





North. spinners’ takings to Jan. 31-- 59,282 ~ 9R2,14 3 115,375 1,620,419 


* Decrease during week. 


Movement into sight in previous years. 


Week— Bales. Since Sept. 1— Bales. 
SP, Bo oo ws nn 190 ,694/1905-06—Feb. 2 7,896,734 
1905—Feb. 4............-- 191 ,060|1904-05—Feb. 4 
1904—Feb. 6._.........._- 196 ,584|1903-04—Feb. 6 





1008—Feb. 7.............- 240,455 |1902-03—Feb. 7 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 























Closing Quotations for Middling Cotton on— 
Week ending 
January 31. | Sat’day. ; Monday.| Tuesday.; Wed'day.|Thursd’y.| Friday. 
yalveston ---~-- 12% 12% 12 12 11% 113s 
New Orleans .--}12% 12% 12 12 12 11 15-16 
Mohile ------ -- 111% 11% 11% 11% 11% 11% 
Savannah ---.-- 11% 11% 11% 11% 11% | 
Charleston 11% 11% 11% 11% 11% 11 
Wilmington digee« 11% 11% 11% 11% 11% 
Norfolk 12% 12% 12 12 12 12 
ton 11.75 12.00 11.75 11.65 11.75 11.75 
Baltimore 12% 12 12 12 12 12 
Philadelphia ---}12 25 12.50 11.90 12.00 12.00 11.90 
Augusta.-.----- 12 11% 11% 11% 11% 11% 
Memphis ------/12% 12 12 12 12 12 
St. Louis. ~|12%4 12% 12% 12% 12 34 124% 
Houston --.---- 12% 12% 12 12 12 11% 
Little Rock..--|11 11-16 {11 11-16 [11 9-16 /11 9-16 {11 9-16 jit 9-16 























NEW ORLEANS OPTION MARKET.—tThe highest, 
lowest and closing quotations for pic bg eee in the New 
Orleans cotton market for the past week have been as follows. 





Sat’day,| Monday, Tucci, Wed’ day ,|Thursd’y,| Friday, 
. 30 


























Jan. 25. | Jan. 27.| Jan. Jan 29.| Jan. 30. | Jan. 31. 

January— 

Range ..-.-.- 11.99-.06/11.88-.00}11 75-.88|11.87-.99'— @ —i— @ — 

Closing- - - - - - 12.01-.03/11.91 -—/11.76 * {11.85-.97|;— — —|— — — 
February— 

Range ------ — —\— @—— @—i— @—i— @ — 11.50 — 

Closing- - - -- - 11.70 * {11.50 * |11.30 * |11.54 * {11.47-.49/11 49-.51 
March— 

Range ------ 11 55-.68)11.40- .65)11.25-.49)11.32-.56/11.39-.60/11.35-.50 

Closing- - - -- - 11.64-.65}11.46-.47)11.30-.31/11.54-.55)11.48-.49/11.35-.36 
April— 

Range ------ —- @-—+- @-i— @-; @-—— @-- 6 — 

Closing ------ 11.60 * {11.35 * |11.25 * [11.45 * (11.37 * |11.24 * 
May-— 

Range ------}11.54-.66)11.28-.60]11.19-.39/11.27-.47/11.31-.49/11.21-.36 

Closing- - - - - -|11.60-.61)11.35-.36/11.25-.26)11.45-.46/11.36-.37]11.24-.25 
June— 

Range ------ — @- @-i—- @-+ 8 —\— @-— 8 — 

Closing- ----- 11.60 * |11.32 * {11.20 * [11.40 * [11.31 * [11.18 * 
July— 

Range -----.}11.55-.66)11.27-.51/11.14-.37|11.24-.41/11.27-.43)11.15-.30 

Closing.-....- 11.59-.61/11.31-.32)11.20-.21)11.40-.41/11.31-.32|11.18-.19 
Tone— 

a Steady. { Qulet. Quiet. Firm. | Steady. Easy. 

Options .....} Steady. {Ba’ly sty] Firm. | Steady. | Steady. | Steady. 

* Nominal. ical 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that the weather 
has on the whole been favorable during the week. Rain has 
been general, but as a rule the precipitation has been mod- 
erate or light. The crop movement continues liberal for 
the season, but less so than a year ago. 

Galveston, Texas.—We have had only a trace of rain on one 
day during the week. The thermometer has averaged 64, 
the highest being 74 and the lowest 54. 

Abilene, Texas.—We have had rain on one day during the 
week, the rainfall reaching one hundredth of an inch. The 
thermometer has averaged 53, ranging from 32 to 74. 

Corpus Christi, Texas.—Rain has fallen on one day of the 
week, the rainfall being six hundredths of an inch. The 
thermometer has ranged from 56 to 80, averaging 68. 

Palestine, Texas.—We have had rain on one day during 
the week, the precipitation reaching ninety-six hundredths 
of aninch. The thermometer has averaged 56, the highest 
being 72 and the lowest 40. 

San Antonio, Texas.—It has rained on one day of the 
week. The precipitation reached one hundredth of an inch. 
The thermometer has averaged 63, ranging from 48 to 78. 

Taylor, Texas.—Rain has fallen on one day of the week, 
the rainfall being forty hundredths of an inch. The ther- 
mometer has ranged from 44 to 78, averaging 61. 

Memphis, Tennessee.—The weather has been dry all week, 
but there was a heavy rainfall this morning. Average ther- 
mometer 40.3, highest 64.9, lowest 25.2. 

New Orleans, Louisiana.—There has been rain on three 
days during the week, the rainfall being sixty-five hundredths 
of aninch. The thermometer has averaged 59. 

Leland, Misstssippi.—We have had no rain during the 
week, Average thermometer, 45,9, highest 73, lowest 29. 

Vicksburg, Mississippi.—We have had rain on one day, 
the precipitation reaching sixty-three hundredths of an inch. 
The thermometer has averaged 53, the highest being 73 and 
the lowest 38. 

Little Rock, Arkansas.—Ground is in good condition for 
plowing. There has been rain on two days of the past week, 
and the rainfall has been seventeen hundredths of an inch, 
The thermometer has ranged from 28 to 68, averaging 48. 

Helena, Arkansas.—Rain has fallen on one day of the 
week, the precipitation being fifty-six hundredths of an inch 
and it is raining to-day. The thermometer has averaged 
43.3, ranging from 29 to 68. 

Mobile, Alabama.—Fair weather in the interior early part 
of the week. We have had rain on five days during the week, 
the rainfall reaching fifty-two hundredths of an inch. The 
thermometer has averaged 52, ranging from 28 to 69. 

Selma, Alabama.—Rainfall for the week ninety hundredths 
of an inch on two days. Average thermometer 47, highest 
69, lowest 22. 





Madiso#, Florida.—There has been rain on one day during 
the week,*the rainfall being twenty hundredths of an inch. 
The therngmeter has averaged 56, the highest being 71 and 
the loweaG§io. 

Augustag Georgia.—We have had rain on two days during 
the week,*the rainfall reaching eighteen hundredths of an 
inch. Th thermometer has averaged 43, ranging from 24 
to 63. ¥ 

Savannet., Georgia.—There has been rain on three days of 
the past week, and the rainfall has been nine hundredths 
of an inch: The thermometer has ranged from 28 to 65, 
averaging 47. 

Charlest, South Carolina.—Rainfall for the week, five 
hundredth: of an inch, on two days. Average thermometer 
51, highes2 63, lowest 27. 

Greenwoéd, South Carolina.—There has been rain on one 
day during the week, the precipitation reaching thirty-five 
hundredth: of an inch. The thermometer has averaged 48, 
the highes: being 60 and the lowest 26. 

Statebur:, South Carolina.—Rain has fallen lightly on one 
day of the 2week, the precipitation being thirteen hundredths 
of an inch? The rain was preceded by distant thunder and 
followed vatil Thursday by more or Jess cloudy and cold 
weather. :The thermometer has averaged 45, ranging from 
22 to 63. 2 

Charlotté, North Carolina.—Rain has fallen on two days of 
the week,’the rainfall being seventy-six hundredths of an 
inch. Thé thermometer has ranged from 21 to 53, averaging 


37. z 
The folwing statement we have also received by tele- 
graph, sh?wing the height of rivers at the points named 
at 8 a. m: of the dates given: 
E Jan. 311908. Feb. 4 1907. 
. eet. 





3 Feet Fi 
New Orleans:..--...--./ Above zero of gauge 9.9 18.3 
Memphis -- 2.-------- Above zero of gauge. 13.6 39.8 
Nashville - . =. Above zero of gauge- 10.0 11.0 
Shreveport. 2...---- ..-Above zero of gauge. 5.6 9.4 
Vicksburg -2.----..-- Above zero of gauge. 24.7 47.4 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from all 
India ports for the week and for the season from Sept. 1 for 
three yealz, have been as follows: 

. > 
























































Januart30. 1907-08. 1906-07. 1905-06. 
we 
Receipts Bt— Since Since Since 
¢ Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
Bombay.- -- AT SE 87,000} 880,000/106 .000/1 ,061 ,000}117 ,000/1 ,231 ,000 
; For the Week. Since September 1. 
Exports }@m— 2 
z Great | Conit- Great Conts- 
my Briiain.| nent. | Total. | Britain. nent. Total. 
Bombay— $ ° 
Co 1,000; 15,000! 16,000 9,000}. 233,000) 242,000 
1906-07 -_ =- 2,000) 33,000, 35,000 15,000} 404,000) 419,000 
n none ea -y 4,000) 34,000) 38,000 26,000} 317,000} 343,000 
alcutta—-: 
1907-08: -...-..-. dian beat sind 2,000 9,000 11,000 
1906-07.-......-- ----| 4,000} 4,000 3,000 29,000 32,000 
I es #------- 1,000; 5,000) 6,000 5,000 27,000 32,000 
adras— -. 
1907-08 «...-.-- womahid satneel bdo 8,000 18,000 26,000 
DM disease ook be<ce ees 1,000 11,000 12,000 
TI Bicieih ~ todiah » anind an akin 1,000} 23,000) 24,000 
All otherss— 
SUNOGED  socedece ‘oltakiil 5,000; 5.000 8,000 70,000 78,000 
1906-07. ..---- oawe bem bate 5,000 44,000 49,000 
1905-06P-..----- pee Preece Beppe: 6,000 55,000 61,000 
Total all-9 
oe 2a 1,000} 20,000; 21,000 27,000} 330,000} 357,000 
19C6-O%m-------- 2,000} 37,000° 39,000 24,000} 488,000) 512,000 
1905-0 __....-- 5,000 39,000} 44,000 38,000} 422,000; 460,000 
» 


JUTg BUTTS, BAGGING, &c.—The market for jute 
bagging, has been very dull during the week under review at 
a decli- to 734c. for 2 lbs., standard grades. Jute butts 
also vq dull at 2@3c. for bagging quality. 


ALE”.ANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON.—Through arrangements made with Messrs. 
Chorem:, Benachi & Co., of Liverpool and Alexandria, we 
































now req™ve a weekly cable of the movements of cotton at 
Alexancgia, Egypt. The following are the receipts and 
shipmer¥s for the past week and for the corresponding week 
of the p¥vious two years: 
Ale Via Egupt 
za , ’ 
JaRuary 29. 1907-08. 1906-07. 1905-06. 
Recetpts (c®atars)— 
A ire 135,000 140,000 220,000 
Since Sept. 1.--.2---- 5,573,955 5,755,219 4,700,881 
This | Since This | Stnce This | Since 
Export (bale¥)— | week. Sept. 1.|| week. Sept. 1.|) week. |Sept. 1. 
To Liverpgol----.------ 4,000]151,555|/ 8,000 149,619]!' 9,500|139,701 
To Manchester --...-.--- | . ..|180,582]} -... 131,851]) 4,500) 99,465 
To Contingit --.-.----- | 6,500]191,003|} 7,250 199,907|] 7,500|170,503 
To Americs .........-.- | 15000! 39/210]| 3.500) 67,041]| 1,250} 46,048 
« 
Total exy.orts .-----.- '11,500/512,300|/18,750 548.418 122,750 455,717 




















Note.—A ca tar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This stat@aent shows that the receipts for the week were 
135,000 canf®irs and the foreign shipments 11,500 bales. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, or amount gone 
out of sight, for the like period. 




















Cotton Takings. 1907-08. 1906-07. 
Week and Season. 
| Week. Season. — ° Week. Season. 
7 
Visible supply Jan. 24_.-.--.-- ~~ 14,917 486) .....-.. 5,552,270] ...-.-... 
Visible supply Sept. 1.....-...-.| -.----- SIRO onecees 1,784,156 
American in sight to Jan 31--- -} 365,206) 8,155,957) 387,012) 9,713,318 
Bombay receipts to Jan 30---- -| 87,000 880,000} 106,000) 1,061,000 
Other India — ts to Jan. 30. 5,000 115,000 4,000 93, 
Alexandria rece _~ to Jan. 29- 18.000 743,000 18,000 767 ,000 
Other supply to Jan. 29 *.....- | 2,000 180 ,000 3,000 200 ,000 
WEE aatncccccesisns |5,394,692 12,365,801 § 070 ,282}13 618,474 
Deduct— 
Visible supply Jan. 31_...-..-.-.- 4,978,342] 4,978,342/5,508,483| 5,508,483 
Total takings to Jan. 31. --.-.-.-- 416,350) 7,387.459| 561,799] 8,109,991 
f which American ---.-....-- | $821,350] 5,628,459) 431,796 : roy 991 
CP SES etme ccseen es | 95,000] 1,759,000} 130,000 64,000 
i 











* Embraces receiptsgin{Europe from Brazil, Smyrna, West Indies, &c. 


DOMESTIC;EXPORTSjOF COTTON MANUFACTURES. 
We give below a statement showing the exports of domestic 
cotton manufactures for November and for the eleven months 
ended Nov. 30 1907, and for purposes of comparison like 
figures for the corresponding periods of the previous year 
are also presented: 





Quantities a nm ee Month ending Nov. 30. lh Mos. ending Nov. 30. 
of Cotton (colored 








uncolored) Exported to— | 1907. | 1906. | 1907. | 1906. 
United Kingdom........- | 420,119 241,523 2 1340 048} 2,659,201 
FS oe aaa 7,759| | 20,912 36,990} | ‘358,264 
Other Europe........-.-- | 184/430| 61,603) 1 282'342| | 1,529'589 
British North America.---| 612,630} 512,691, 6.:832,648| 8,502,668 


Central American States) 
and British Honduras. . -| 1,702,610, 3,111,740 
Mex! | 127 | 


24,657,158) 26,940,168 





BD woscececcccoccecs ‘ | _ 233,644) 21080,655| 2,201,470 
MIND cncccece-ccccagecce | 2,668,608) 1,280,539) 17,137, 735) 15,421,781 
A West Indies and Ber-| 
Bn cc ccccescccccece! 2,253,084) 3,523,266) 22,411,255) 32,245,232 
Argentina oeeececccecess | 71,109; 297,265 827,986 2,123,265 
pececececescocce co | _ 236,816) 725,883) 5,282,069) 6,479,178 
GED wccocaccccccccascce ; 1,088,035) 1,160,136) 9,841,148} 11,821,130 
Colombia ....-.---------| 745,736) 1,410,883) 11, (i 1068) 14,858 ,641 
Venezuela -..-..--.------| 290,803) 644,614) 3,722,592) 6,559 nee 
Other South ques —— 651,195) 1,152,600) 6,522,891! 6,478,416 
Chinese Empire. --------- | 1,481,290) 7,767,251) 37,145,540) 268,304, 273 
British East Indies oe } 10,200) 1,276,610) 4,103,138) 7,297,492 
Hong Kong--------------| 39,334) 22621! 653 442) 499,101 
o- enasecescacccocccs | 5,349) 20,907) 121,488) 785,168 
British Australasia - --- -- | 250,960 281,229] 8,647,585. 7,295,449 
Philippine Islands- -- - ---- | 673,482 Hn 5 onal we 263,705 10,760,895 


Other Asia and Oceania 1,852,758 42,560,315 
British Africa-- 1, 312 ‘035| 7O 717 508 8,501,332 
All other Africa. 266, 284) 75 wae 797 ,789 1,046,036 
Other countries. ---.-.-. al cédeqndeel sabeeesdl eqeiaece 800 


Total yards of above- ---|13,960,252|32,005 ,503'205,151,538/485,229,111 















Total values of above--. ‘$1, 014 oes veer eet 4 ‘006, 1425 $30 ,447 ,294 
Value per yard.-.....-.. $.0726 $.0 3. 0682| $. 0627 
e | 
Value of Other Manufactures | | 
Coes Ezported to— | | 
4. peeves. $ | $ $ | $ 
Uateed Kingdom. -.--.---- 81,540) 39,459 903,583; 1,000,580 
EEE eacdvacccccecece 502 606) 13,370) 32,269 
Ckbtéamecsuecacece 4,672 1,566 48 328) = — 
Other Europe-..-.-.-.-.-.-.-.-.- 4,506 4,884 74,031 
British North America. --- 44,453 47,155 940 ,938 940°651 
Central American States | 
and British Honduras. 55,228 27,025 544,834, 273,076 
7 Sec@Seduaccedsoce 38,411 17,450 426 203) 222,758 
hecittdhonnenaeee 28,928 30 ,834 375,575 287,186 
Other West Indies and’ Ber-| | 
Dt pnthwsieskeunase 25,238 17,230 189, 889) 165,531 
south Dn cgenseceonh 10,271 13,510 111,003) 101,389 
Chinese Empire --.-.-.--.--- | 361 21,911) 275.104 165,478 
sopen $006bbEgeqeccacese 386 485 17,286) 131,114 
tish Australasia... -.-- 42,911 48,619) 315,237) 279 ,846 
British Africa..........--| 16,812 6,512) 144,946) 189,273 
Other countries-..-...-.-.. ‘ 26,985 62,586 392,160 348,074 
WEE cccccccosccene . 381,204 339,832) 4,772,487) 4,345,702 
Waste, cotton mill. ....-..-. 244,099 238,050) 2,334,585) 1,924,339 
[athobnehs skmeabdoow 15,993 23 932) 273,978 365.190 
All rocker pee Gnocseaucuqee | 264,497) 303,877; 3,115 1840] 3,173.290 





Total manufactures of--| 1,919,887) 2,935,187) 24,503,315} 40,255,815 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
is quiet for both yarns and shirtings. Thedemand for both 
India and Chinais improving. We givethe prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 


1907-08. 1906-07. 


| 
| $34 Be. Shirt- |Cet’n 


| 814 bs. Shirt- |Cot’n| 
32s Cop ings, common | Mid) 328 Cor | Mas. common | Mid 
Twisi. } @ finest. 











\Uprs| Twist. | te finest. \Upl's 
Dee. |d dja. 8. 4.| a. |a. dje.d.  8.4.| 4. 
20 10 7-16@ 11446 0 @9 4 | 6.10/915-16 @10%6 5 @9 8 | 5.69 
327 |1036 1146 @ @9 3 | 6.08 9% @ 10%|/6 5 @O 8 | 5.70 
an. 
9 Pagel be frees sadam ava 
10 |107-16@ 11416 0 @9 3 | 622\913-16@ 10%16 6 @9 9 | 5.96 
17 19% @ 11416 0 @9 3 | 65019% @ 10%)6 5 @9 9 | 5.36 
24 10h @ 1144/6 0 @9 3 | 6.439% @ 10%|6 6 @9 9 | 5.90 
31 |10% @ 114/511 @9 2 | 6.39|911-16@ 10%|6 6 @9 9 | 5.87 
! ! 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United dtates the past week have 
reached 313,791 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 





* Total bale. 
NEW YORK—To red ee eases 29—Georgic, 3,772 upland, 
92 Sea Islan a P 


5. 
To London—Jan. ene. BP eewsascecccsusvcccee 1,115 
951 








RR SRR gE 9 EE 2 cee ST Ee 2,749 
To Naples—Jan. mee ee | Ree 1,251 
To Venice—Jan. 28—Vincenzo Bonanno, 1,682-__._-.-..-... 1,682 
To Trieste—Jan. 28—Vincenzo SS . ao eae 400 


To Fiume—Jan. 28—Vincenzo Bonanno, 34__--........__.- 34 
GALVESTON—To Liverpool—Jan. 25—Indlan, 13,107__.-Jan. 29 
ee RE RS A TR: TE 17,435 
To Manchester—Jan. 30—Marila de Larrinaga, 6,678._......_ " 
To Havre—Jan. 29—Montauk, 11,337. ._...-..-.-......... 11,337 
To Bremen—Jan. 23—-Minterne, 7,553... -Jan. 25—Frankfurt, 
 amanaees 29—Cayo Largo, 9,210__._Jan. 30—Soutra, 


atin niniithtanndidlschbdnGshcovekntnwadant 37,678 

‘o Hamburg—Jan. 30—Ildertin, 1,662___....-.-......-...- 1,662 

PORT. ARTH UR—To Liverpool—Jan. 28—Northwaite, 6,632__.. 6,632 

To men—Jan. 29—George Pyman, | RS Seaeegey 5,976 

NEW ORLEANS To Liverpool—-Jan. 28— oo 12,733__ 

Jan. 29—Commodore, 12,000__-. Jan. 31—Cestrian, 22,000 

iE A ARETE ARERR IE SS AO a AI A 61,733 

To Manchester—Jan. te ge Merchant, 7,544__-___. 7,544 


To Havre—Jan. 29—Memnon, 
To Bremen—Jan. 28— Helgoland. 








,000 
70 Hamburg—Jan. 27—Planet Neptune, 800 
'o Copenhagen—Jan. 24—Nordfarer, 1,335-- 
MOBILE Te Live I—Jan. 31—Yoruba, 7,442 _ 
— avre—Jan. 28—August Belmont, 
men—Jan. OO ee oe 12,150 


To Barcelona—Jan. 2 —Marlanne, 4,813_ 
PA Genoa—Jan. 25—-Marlanne, 1,050__- re 

‘o Trieste—Jan. 25—Marianne, 750_____-_- 
BRUNSWICK To panes 30—Cape Colonna, 4,660; Chris- 


I EEE EGE IIT OTIS 9,980 

WIMIN GTON—To Liverpool—Jan. 28—Arroyo, 10,440_...__.. 10,440 

To Bremen—Jan. 31—Haxby, 11,026_____.._..__......-..- 11,026 

NORTOL Ete Hamburg—Jan. 25—Bler _. Teepe 602 

BOSTON—-To Liverpool—Jan. 29—Canadian, 1,050__...._..____ 1,050 
To a oo 24—-Prince Arthur, 81_.._Jan. 25—Bos- 

Lh atin mereipnaliin chon en io dendit ea ademas ately 307 

BALTIMORE—To Liverpool—Jan. 24—Ulstermore, 1,055_______ 1,055 

To London—Jan. 20—Mobile, 500 _........------.-.-.---- 500 

To Bremen—Jan. 29—Breslau, 2,564____....-......------- 2,564 

To Hamburg—Jan. 25—Bethania, 1___._-.._-.--------_--. 1 
PHILADELPHIA—To Manchester—Jan. 25—Manchester Com- 

eR ee ee ee eee: Say 764 

ze | IN nn naa 222 

x —Jan. 24—Manitou, 400...................... 400 

SAN TORANCT CO—To Japan—Jan. 29—Mongolla, 4,540______-_- 4,540 

TACOMA—To Japan—Jan. 29—Tremont, 5,112 


To Manila—Jan. 29—Tremont, 100_____.__-------- onserinls 
Re, Se Senet ee ee oe ee ao es 313,791 791 


The particulars of the foregoing shipments for the week, 


arranged in our usual form, are as follows: 
Great French Ger —Oth.Europe—- Mer., 
Briisin. ports. many. North. South. &c. Japan. Total. 
“9 








53 Se BOO GRO ince sas ee 
OG ee Gn adscc§ cdasé 6 suee 
2 loci 5,976 a. ~ 
6,431 35.785 
11,956 12,150 
o<se Se 
wick oaad y dace inane weae 
Wilmington. a tD.« <««< SEM ~ cane Jeon somel 
Norfolk ....... cataal » Ae Sal a. ae, nee: oem 
DE ~ocsceos Sie ence outa dane chen” GP 
Baltimore ----- ct eae 2,565 omni Seid: « came 
Philadelphia... 764 - ..- 222 Gan; on <>. danaienee 
San Francisco... --_.- cen  echke' «640 scee cana 
Tacoma -..--.-- bank agen Agdee Creda: (aes 100 5, 5112 5,212 
TO cctned 137,259 29,724 122185 1,835 12,729 “407 9,652 313,791 


Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 Ibs.: 


Sot. Mon. Tues. Wed. Thurs. Fri. 
Liverpool—Feb. -.- 18 18 18 18 18 18 
Manchester—Feb .- - 18 18 18 18 81 18 
Havre—Feb -.-.-.-- 22% 22% 3 le td e336 22% 
Bremen—Feb. 29--. 25 25 25 
Hamburg--.-.-.--- 25 25 3 5 25 
Antwerp.......--. 2244-25 22%-25 224-25 22%-25 2 24 -25 22 
Ghent, via Antwerp 31 31 “31 31 31 28 
TIGGER <n ceasesqgune 32 32 32 32 32 32 
Reval, via Canal... a8 s es ee rin =a 
Barcelona—Feb. 15 28 28 28 28 28 28 
Genoa—Feb.-Mch- - 21 21 21 21 21 21 
Trieste—Feb- ---.--. 35 35 35 35 35 35 
Jaepan—Feb.-Mcbh-- 45 45 45 45 45 45 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Jan. 10. Jan. 17. Jan. 24. Jan, 31. 










Sales of the week... .-.-- bales. 446,000 32,000 42,000 56,000 
Of which speculators took.. 2,000 1,000 2,000 1,000 
Of which exporters took 8,000 2,000 1,000 2,000 

Sales, American. - - - - --- . 43,000 28,000 38 ,000 53,000 

Actual export.....-.-.--- - 7.000 13.000 16,000 14,000 

CS EEE - : 10,000 96,000 88,000 99 ,000 


5,000 939,000 980 ,000 972,000 
338. 000 811.000 857,000 849,000 
148, 000 193,000 146 ,000 105,000 
Of which American -123,000 156,000 125,000 82,000 
Amount afloa .432 000 406 ,000 397,000 452,000 
Of which American ein e<cintl 367,000 352,000 356 ,000 409 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have aan as follows: 


Total stock—Estimated _- 
Of which American—Es 
Total import of the week 








A 

















| . 

Spot. | Saturday. | Monday. Tuesday. | Wed'day. | Thursday. Friday. 
Market, I Fair Large 

12:15 +} Quiet. business | Good | Good business Quieter. 

Fume 3 doing. | demand. demand. doing. 
Mid.Up!'ds 6.55 6.49 | 6.40 | 6.33 6.43 6.39 
Sales ..... 5,000 12,000 | 10,000 |; 12, 14,000 8,000 
Spec.&exp. 300 500 500 1,000 500 500 

Futures. , ney erish at} Quiet at | Steady at | Quiet at | Steady at | Steady at 
Market | 7@8 pts 3 points | 34@4% | 44% @5% 7 points 1 point 
opened y advance. decline. | pts. dec. | pts. dec. advance. decline. 
Market, 7s - B'ly st’y at B’ly st’y at} Steady at | Easy at |B’ly steady 

Hy 716@814 | 4@5 pts. | 1@2 pts. | 4@2pts.| 414@6 
P.M. i} om =. pts. dec. | pts. dec. | deci ne. advance. | pts dec. 


















TL erKeoeorve 
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The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good ordi 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 6 06 means 6 96-100d. 


















































| | 
os Sat. Mon. | Tues. | Wed. | Thurs. Fri. 
a “142m, 1244 12%, 4 |12%, 4 |12%, 4 |12%, 4 ]12%) 4 
Jan. 31 p.m.| p.m. p.m./p.m./p.m. Pp-M./p.M./p.M.|/p.M./p.M.|p.1n./p.m. 
a | a. |a.ta@.|a@fa.ja@.|4.}a.|a@.|a.|a. 
January--|----|6 06 [04 [9734/95 |93 (8744/91 14|974|93 4/9444) _-_- 
Jan.-Feb.|----|6 06 [04 97 14/04 4/93 (8744/91 (97 (93 (93 (88 
Feb -Mch |_---/6 06 104 |97%|94%/93 (874/91 197 |921%4|93 [88 
Mch.-Apr |----/6 06 44/0444/9844|95 (9344/88 (9114/98 193 34 93 4/88 4% 
Apr.-May |----|6 06 (0334 97 44 \94 9214/8714 |90 4/97 (92 (92 [87 
ay-June |----|6 05 [03 |96144|93 (91 44/86 4/89 14/96 191 90 44/85 % 
June July |----|6 0344/01 4/95 |91 90 (|85%4|\88 (9444/89 (88%|83% 
July-Aug-|----|5 99 [9614|/9044/87 (85 14/80 14/83 4/8 184 |8334|78 4 
‘Aug.-Sep_|----|5 88 |85 34 7914\76 |741¢\69 |72%4\78 |73 1721416716 
Sep.-Oct -|----|5 74 [72% 66 14/64 624/58 (614/66 (62 (6016/56 
Oct.-Nov-|----|5 64 (6234/56%4|/54 (524%4/48 (5144/56 (52 [5014/46 
Nov.-Dec |----|5 6144/60 (54 [51% 50 |45%/49 |[53%|49%|48 [43% 
BREADSTUFFS. 


Friday, Jan. 31 1908. 


Prices for wheat flour have declined, reflecting to some ex- 
tent the depression in wheat. There have been no very sharp 
reductions in quotations, however, despite the fact that trade 
has continued on an exceedingly small scale, buyers still 
adhering to the policy of purchasing only sufficient to meet 
immediate needs. Export trade has continued stagnant. 
Some of the large mills at Minneapolis, it is stated, have 
within a day accepted bids for large lots at considerably 
under current quotations. The output of the mills in the 
spring-wheat section has increased of late. Rye flour and 
corn meal have been quiet and steady. 

Wheat has declined sharply with very large Argentine 
shipments the most depressing factor on both sides of the 
Atlantic. These shipments for the past week, amounting 
to 5,408,000 bushels, are the largest on record for January, 
and had a very ——— effect not only in New York and 
Chicago but also in Liverpool and Berlin, if not in other 
Continental markets. Reports about the Argentine crop 
are favorable, threshing results are good, and Argentine wheat 
is pressing on European markets. Meantime our North- 
western receipts are liberal and stocks at the Northwest are 
increasing. f late, too, the indications have pointed to 
snow at the West, the winter wheat seems to have suffered 
no serious injury and American clearances have been so small 
as to bring out in rather striking light the seeming indiffer- 
ence of exporters to American wheat, while Argentine wheat 
is occupying so large a share of the world’s attention. The 
total world’s shipments last week were large. The suspension 
of four banks in this city and some decline in the stock mar- 
ket have been factors not calculated to brace up prices. 
Also, it appears that very prominent bull operators at the 
West have been selling freely, finding it useless to try to 
cope against the various adverse influences which have been 
dominating the situation, whether it be viewed from the 
commercial or the speculative standpoint. In a word, 
Europe seems to have got over its fright about prospective 
supplies and to be in an independent mood, especially 
recent rains in India give promise of much better grai: 
crops in that country than at one time seemed possib™:. 
Meantime, too, speculation, as may easily be inferred, gas 
fallen off. Indeed, it has shrunk to comparatively moc g&ite 
proportions, transactions only increasing from time ty time 
when liquidation has been in progress. Liquidatic’: has 
at times been on a large scale, and has naturally red.ed the 
outstanding interest on both sides of the mane so that 
now it would seem to be in a more evened-up con#ition than 
it has been for some time past. To-day prices declined 
sharply on large Argentine shipments, weak foreign markets, 
bear hammering and heavy liquidation, 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, = 








Sat. Mon. Tues Wed. Thurs. Frt. 
es Bred WIG aa occ coceken nd 104% 104% 105% 104% 102% 100% 
May delivery in elevator..--.---. 108% 1085 109% 108% 10634 103% 
July delivery in elevator... ----.-- 105% 105% 105% 104% 102% 100% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Frit. 


May delivery in elevator..--..--- 100'4 100% 101% 109% 98% 95% 
July delivery in elevator.......-- 97% 97% 97% 97% 94% 92% 
September delivery in elevator.... 945, 95 95 94% 92% 90% 


Indian corn futures have declined owing mainly to the 
break in wheat. Contributing factors, however, have been 
favorable weather during most of the week, larger receipts 
at times and dulness of the cash trade. The crop is drying 
out more rapidly in some sections, owing to cold weather. 
Commission houses have sold for long account. Leading 
bulls are supposed to have sold freely at times and there 
has been a lack of support except what came from the cover- 
ing of shorts. To-day prices declined, owing to sympathy 
with the weakness in wheat. Bears sold more aggressively 
and uncovered stop-loss orders. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Re - 66% 66% 66% 66 65 63 


Mey delivery in elevator_- - 70% 70% 70% 70% 69% 68 
July delivery In elevator.......-- 68% 68% 68% 68% 68% 66% 


Cash corn 









DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator ......-.-- 60% 61% 61 60% 60% 58% 
July delvery in elevator.-------- 5 595, 59% 59% 58 57% 
September delivery in elevator_... 58% 59% 59 58% «6258 57% 

Oats for future delivery in the Western market have de- 
clined in company with wheat and corn. The speculation 
has been more active, owing to pressure of liquidation. The 
cash trade has been dull and there has been little disposi- 
tion to buy. Cash interests have sold at times. The crop 
movement to the interior markets has been on a liberal scale 
To-day prices declined on the fall in wheat and corn and 
general selling. Support was lacking. The cash market 
was dull and the receipts are expected to increase shortly. 
Cash and elevator concerns were selling. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Mixed, 26 to 32 Ibs... 52 52 52 52 52 52 


ph a SS. 56 @60 56@60 56@60 56 @60 56 @60 56 @57% 


DAILY CLOSING PRICES OF OATS IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
--- 53% 53% 53% 53% 52% 51% 
--- 464% 46% 46% 46% 45% 44% 


May delivery in elevator.-- 
July delivery in elevator. -.- 





The following are closing quotations: 
FLOUR. 








Kansas pat 
GRAIN. 

Corn (new), per bush.— 
4 ixed.... 


Wheat, per tbush.— 
No.2m 


N. Duluyg, No. 1- 








Hard “ odes / 
Oats, per taish.— No. 2 Western. ........ 90 
Natural svhite.._...--. 54 @56 State “. =. iehebes Nominal 


« Funite. clipped -55 34 @57 

The sfatement of the movement of breadstuffs to market as 

indicatsd below are prepared by us from figures collected by 

the Nev York Produce Exchange. The receipts at Western 

lake e?:d river ports for the week ending last Saturday and 
since “\ug. 1 for each of the last three years have been: 






































anol w—| Flour. Wheat. Corn. Oats. Barley. Rye. @ 
bf lbs. . 60 lhs.| bush. 56 lbs.|bush. 32 lbs.|bush .48lbs.|bu. 56 lbs 

--| 238,079 307,200} 3,920,682) 1,883, 600,635; 72,600 
Milwa«kee- 46,200 151,000 102, 174,400} 391 36,000 
PN? dea ket” .ncanea 392,103 1,04 74,671 16,101 1,913 
Minnexpolis.; -...-- 2,184,600 305,54€ 361,8 . 77,100 
RDS cheock. "_aelhee ,000 278, a. absense 2,000 
Detro*i...... 4,600 61,755 20: in. paidnel “aieens 
Clevriead__- 4 7,740 378,990 163,913 2,066) .....-. 
St.  - 52,800 246,000 861,400 595,200 49,400 30,000 
Peor™ -.--- 25,200 28,000 691,500 283,500 61,000 7,000 
Kai LE \ wodeinal 962,850 300 PY eee ee ee 

















TR. wr.’08 367,413) 4,394,248) 6,966,857| 3,771,963) 1,664,032) 226,613 
Sang wk.'07| 283,734) 2,287,171) 4,028,408) 2,827,351) 1,373,079) 128,076 
Sam, wk.'06| 274,040) 3,528,346) 3,761,055) 3,633,177) 1,472,709) 163,654 























Sing) Aug. 1 
1907-08._- 9,541,343) 148,765,556) 101,662,732) 103,000,469) 44,711,957| 4,655,080 
£906-07 - - -|11,506,655/ 146,011,572) 97,335,007 112,664,387/|43,964,992/ 4,831,382 
: 905-06 - - -| 11,040,899) 161,770,262) 100,510,579) 135,540,792) 54,527,207/5,652,901 





2 
4 


- Total receipts of flour and grain at the seaboard ports for 


*yne week ended Jan. 25 1908 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye- 

Recetpis at— dbis. bush. bush. bush. bush. . 
New York.-......- 132,205 79,000 261,225 367,500 42,986 40,950 
| EE Sas 28,719 108,647 74,496 64,562 2,670 725 
Portland, Me-...-.- 5,981 123,698 n,n. nena 25,329 
Philadelphia -.... 67,640 125,630 90,285 1,000 15,935 
36,297 57,477 904,752 59,260 ..... a fe 3] 











15,664 8,7 © ae La ee 
SIGNS) asain” Lanicwee 
onseen 76,000 157,000 
Sian” °° waseose 6,700 aati 
2,682 OS | ea ORD 3,270 
St. John--- 11,875 360,490 «..... 71.280 839 ...-- 
Total week ---.-.- 347,163 1,033,038 1,747,579 739,700 121,206 151,442 
Week 1907...--.-. 331,645 1,820,735 2,668,737 778,697 175,651 29,435 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


Total receipts at ports from Jan. 1 to Jan. 25 compare as 
follows for four years: 








Recetpis of— 1908. 1907. 1906. 1905. 
FRIED. cccccecscsnessee bbis. 1,495,684 1,525,540 1,330,197 1,079,749 
eae bush. 7,263,704 7,758,319 8,271,840 1,688,971 
PR, cnceccoeen- cnceccass 6,385,305 10,067,880 26,319,852 16,457,078 
GOD, nc cancccccaccdacancece 3,427,794 3,340,399 6,633,649 2,514,867 
ME indice cecssalgndbace 414,049 612,344 1,867,708 682,392 
BPO anc cccscctcncecccce 372,747 119,192 192,819 61,852 

Total grain.............. 17,863,599 21,898,134 43,285,868 21,405,170 


The exports from the several seaboard ports for the week 
ending Jan. 25 1908 are shown in the annexed statement: 


Wheat, Corn, Flour, Oais, Rye, Barley, Peas, 
Exports from— bush. 2. 1 bush. lush. bush. bush. 
New York._....-. 438,820 100,877 54,031 23,315 173,069 
~~" 300 
950 
ee 











Total week__..2,404,216 1,214,289 253,461 25,947 173,069 16,000 29,442 
Week!1907-__-.- 1,768,306 2,217,494 142,923 145,718 -..-- 58,575 12,450 
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The destination of these exports for the week and since 
July 1 1907 is as below: 











Flour. Wheat———_- —————Corn—__— 

Since Sia Sine 

Week July 1 Week July 1 Week July 1 

Exports for week and Jan.25. 1907. Jan. 25. 1907. Jan. 25. 1907. 
since July 1 to— bbis. bush. bush. bush. 
972,882 13,580,624 


bbis. bush. 
United Kingdom...166,714 4,072,841 1,302,893 43,562,517 








Continent __.....-.. 45,379 1,496,277 1,086,323 37,828,246 222,959 13,404,738 
So. & Cent. Amer_. 10,131 453,523 15,000 271,193 1,296 176,807 
West Indies....... 29,349 809,056 ene 19,607 17,152 877,770 
Brit. No. Am. Cols. 1,866 wae eadsen coteehte  —<upuas 5,824 
Other countries... 22 186,690 -.-.... S285 8 2:-..- 20,688 

| SRP se Ce 253,461 7,063,504 2,404,216 81,765,413 1,214,289 28,116,451 


Tot 
Total 1906-07 23 6,586,619 1,768,306 62,232,909 2,217,494 31,977,405 


The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 

















seaboard ports Jan. 25 1908, was as foliows: . 
Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush bush. 
New York. --- . 2,959,000 276,000 651,000 188,000 205,000 
- GOR. antne .. ichdeee =§=©=— Seeenke 0 eee | edness 0— “eceues 
PE tn asdgewag 1,352,000 149,000 a? <«slese - «hese 
Philadelphia --....--.- 716,000 64,000 98,000 i eae 
Di nacce<ssose 554,000 1,248,000 159,000 RIvaGeee -. weeske 
New Orleans -.......- 262,000 673,000 a. senasmn. ebnant 
Galveston - - - - - - 500,000 nn |. “sath ‘eneeee | meoces 
Montreal _ _... anes 83,000 70,000 ee 85,000 
TREE cadnescancess , * ae} 
ST peanencoennane 2,500,000 #8 ...... 660,000 83,000 965,000 
6: afloat QS: ) he 455.000 3=....-. 404,000 
BED cccdenencconue 869,000 353,000 235,000 Cae . «ashee 
" iiiksenase «shied . (pie. ||) dantee .. . densemill( epee 
Detroit . 331,000 39,000 43,000 9,000 5,000 
‘7 RR a aa nn Se eee eee 
a 6,587,000 283,000 1,479,000 248,000 99,000 
ci. eon in comes "pr sabe 
Milwaukee -. . — 382,000 50,000 294,000 22,000 278,000 
as CC ee citi, | illness = 
Fort William ‘ ere 
Port Arthur.......... 3,642,000 # -...... ——— 
. a ll ee eee — 
Duluth .............. 6515,000  #£.«..--- 842,000 15,000 235,000 
a afloat doen i chetben aidan | ts, ames 
Minneapolis - - 88,000 2,725,000 102,000 3,114,000 
ede innsn ssi 79,000 147,000 4,0 16,000 
= _ _ Saneee ihe ~«amh) . 4060 sede ~ <esenn 
Kansas City.......... 2,652,000 804,000 a dipakis © | eethiben 
PR g.ikd eaesacence 12,000 348,000 1,042,000 ee ~ “© whnvwe 
Indianapolis. ......... 217,000 156,000 a er x 
eee eee los. - «mendes 
CO ecitiahbdatak ectmece . + ‘“Shened ~“Seaddo  Seebse ~ <dBéoe 


On Canal and River... 











880,000 5,406,000 


Total Jan. 25 1908_. 
768,000 5,541,000 


Total Jan. 18 1908_- 26, ° 8,898, 

Total Jan. 26 1907_.44,731,000 7,201, 11,983,000 1,718,000 2,708,000 
Total Jan. 27 1906_.49,004,000 14,241,000 27,057,000 2,478,000 5,229,000 
Total Jan. 28 1905_.39,387,000 11,682,000 18,888,000 1,903,000 5,900,000 
Total Jan. 30 1904__39,760,000 7,390, 8,446,000 1,100,000 4,886,000 
Total Jan. 31 1903_.48,447,000 8,200,000 4,030,000 995,000 2,137,000 


~ 








THE DRY GOODS TRADE. 
New York, Friday Night, Jan. 31 1908. 

Further price revisions have been made in the cotton 
goods market during the past week, but they have so far 
failed to stimulate buying to any great extent and the volume 
of business passing has continued light. Numerous small 
orders have been placed for goods for delivery during the 
next sixty days, but future buying has practically been at a 
standstill. The recent spell of cold weather, however, has 
resulted in a much more active retail trade, and it is believed 
that this will be reflected in the secondary and primary 
markets before very long. Jobbers have been moderately 
busy during the week, and in those cases where they are 
offering goods below agents, prices quite a large business has 
been transacted with other jobbing houses. Agents at the 
present time are in many instances insisting that customers 
now take goods the delivery of which was delayed by request 
some time ago, and in doing so they are meeting with a good 
deal of opposition and difficulty. These goods were in- 
variably purchased at considerably higher prices than those 
prevailing to-day, and there is a disposition on the part of 
the buyer toJmake some kind of settlement with the seller 
and start anew rether than accept the delivery. These 
settlements are delaying the placing of new orders and are 
in many ways hampering business. More activity is noted 
in the export department, and further inquiries have been 
received from China; but the figures named have mostly been 
lower than manufacturers are willing to accept. In the men’s 
wear woolen and worsted goods market, further lines of heavy- 
weight goods have beenJopened at lower prices. Dress goods 
continue quiet. 
k DOMESTIC§COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Jan. 25 were 2,403 
packages, valued at $178,949, their destination being to the 
points specified in the table below: 











——-1908 ——1907 

Since Since 

WEN cw York to Jon. 25. Week. Jan. 1. Week. Jan. 1. 
OS) ee 3 38 47 198 
Other European. - - -- wae ccecccscece 14 35 25 70 
CONS. .02<<- ae waco nweeees co ccesess 516 806 acae 436 
BRERA ~<20- ongsecaeccess- cuceseces ese 354 2,131 2,367 
BR canccas G066ececc~ soscceese ane 1,143 1,034 2,149 
BEND caccccccuccceccccecs- cocccce 10 187 125 554 
West Indies ..-....-...-------------- 475 1,608 400 1,998 
Mexico__ A ES OS ee 25 136 39 189 
Cmeres AMIS... . 2. cn cweccccesce - 183 1,003 603 1,736 
owt Ameries.. .. ... 262 22-2 ee cus=s - 6511 2,792 2,397 4,378 
Other Countries.............----.--- 666 1,631 511 2,667 
nats ——— eee aapenn one 
Total. .......- 2-2-2 eeen eee neceee 2,403 9,733 7,312 16,742 


The value of these New York exports since Jan. 1 has 
been $736,642 in 1908, against $1,131,309 in 1907. 

There was a further reduction in the price of wide sheetings 
during the week, and following this the volume of business 








in bleached goods increased materially; sheets and pillow- 
cases were in good request, and both jobbers and retailers 
have been replenishing their supplies of these. Narrow 
bleached goods remain unchanged, with purchases confined 
for the most part to goods for immediate delivery. Hea 

brown drills and sheetings retain the steadiness noted last 
week, but business has not been active, particularly with the 
home trade. Medium-weight sheetings are slightly easier, 
but manufacturers are not inclined to accept the low offers 
made for goods for shipment to China. Coarse colored 
cotton goods hold steady, and have been in moderately good 
demand for early shipment. Linings also have met with a 
better call, particularly where spot supplies are available. 
Napped goods for fall are slow, and the demand is disap- 
pointing. The movement of staple’ prints has been light, 
and a further curtailment of production is expected during 
the coming month. Staple ginghams have been in only 
moderate request, but fine dress ginghams have sold well, 
Converters have been moderate buyers of print cloths in 
small lots, and prices remain unchanged from a week ago. 

WOOLEN GOODS.—The tendency of the men’s wear 
woolen and worsted heavy-weight market is still downwards, 
and during the week several lines of worsted have been opened 
at substantial reductions. In these instances, where the 
quality of the goods has not been lowered, a fair business 
has been transacted; but on the whole the buying up to date 
has been very disappointing. A number of big buyers have 
already left the market, and the volume of their orders has 
been very small compared with the past two years. In some 
cases sellers announce that they are perfectly satisfied with 
their sales, but these are the exceptions, and only go to show 
the spotty condition of the market. It is generally felt, 
however, that what business has been done will stand, and 
as it has been of such small .proportions it is hoped that 
duplicate ordering will be on a heavier scale. Most of the 
orders now being given are for fancies, which have superseded 
staples in popular favor. In the dress goods market business 
is almost entirely confined to the purchasing of supplies 
needed for current requirements, as there is practically 
nothing doing as yet for fall. There has been a gradual 
improvement, and the outlook is considered brighter, par- 
ticularly by suit makers, who are looking forward to an active 
demand in the near future. There has been no change in 
the character of the buying, the goods which have been the 
most popular in the recent past still accounting for a majority 
of the business. 

FOREIGN DRY GOODS.—There has been some greater 
pressure to sell imported woolen and worsted dress goods. 
Silks are slow and ribbons remain quiet. Buyers of linens 
are refusing to operate unless reductions are made to bring 
these into line with cotton goods. Burlaps show signs of 






















improvement. 
Importations and Warehouse Withdrawals of Dry Goods. 
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News Kems. 


New York City.—Additional Revenue Bonds Purchased by 
Syndicate.—The syndicate composed of J. P. Morgan & Co., 
the National City Bank and the First National Bank have 
exercised their entire gees on the city’s 6% revenue bonds. 
As already stated, $30,000,000 of an issue of $50,000,000 
of these securities which the Comptroller decided to issue 
last November were purchased by this syndicate at that 
time and they were given an option on the remaining $20,- 
000,000. ‘The report that the amount on which the option 
was held had been increased to $35,000,000, which was 
denied by the city authorities last week, is now confirmed 
by them. This makes a total of $65,000,000 bonds pur- 
chased by the Morgan syndicate. 

Proposed Offering of 50 Million Corporate Stock and Bonds. 
—Comptroller Metz has announced that within the next two 
weeks he will offer for sale $50,000,000 of city bonds bearing 
414% interest to consist of $45,000,000 50-year corporate 
stock for various public-improvements and $5,000,000 10- 
year assessment bonds. This announcement was made after 
the Comptroller, together with Mayor McClellan, Corpor- 
ation Counsel Pendleton, City} Chamberlain /Martin and 
Deputy Comptroller McCooey had held a conference with 
J. P. Morgan, George W. Perkins and George F. Baker, 
President of the First National Bank. Mr. Metz states that 
“after consulting with various financial interests we were 
assured that the present was a good time to sell bonds. The 
sale is already an assured success and all bonds not taken 
by the public or by bidders for small lots will be taken by 
big financial interests. The money will be used in carrying 
out needed public improvements. One of the most im- 
portant of these improvements is the Fourth Avenue subway 
in Brooklyn.” 





Bond Proposals and Negotiations this week 
have been as follows: 

Allegheny (Now Greater Pittsburgh), Seventh Ward 
School District, Pa.—Bonds Not Sold.—No award was made 
on Jan. 28 of the $75,000 4% coupon School No. 2 con- 
struction bonds described in V. 86, p. 181. 

Allegheny County (P. O. Pittsburgh), Pa.—Bond Sale.— 
On Jan. 24 an issue of $400,000 4% Soldiers’ Memorial Hall 
building-construction bonds was awarded to the Dollar 
Savings Bank of Pittsburgh at par and accrued interest. 
Denomination $10,000. Interest semi-annual. Maturity 
thirty years. Bonds are exempt from taxation. 

Altus, Jackson County, Okla.— Bond Election.—An election 
tion will be held Feb. 5 to vote on the question of issuing 
$50,000 6% 30-year water-works bonds. 

Augusta, Me.—Description of Bonds.—We are advised 
that the $40,000 4% 25-year road-improvement bonds 
awarded on Jan. 17 to Merrill, Oldham & Co. of Boston at 
par (V. 86, p. 240) are in denominations of $1,000 and $500 
each and are dated Feb. 11908. Interest semi-annual. 

Bath, Me.—Bond Sale.—We are advised that the $16,000 
4% 20-year coupon sewer bonds described in V. 86, p. 240, 
were awarded on Jan. 29 to Merrill, Oldham & Co. of Boston. 

Barrie, Ont.—Debentures Voted.—At an election held Jan.6 
this town voted to issue $20,000 5% 1-20-year (serial) be- 
bentures for the purpose of making a loan to the Fleming 
Aerial Ladder Company. The vote was 882 to 121. We 
are advised that it is not likely that these debentures will 
be placed on the market for four months, as the building 
and plant are to be completed before the money is advanced. 

Beaumont, “Jefferson County, Texas.—Bond Offering.— 
Proposals will be received until 10 a. m. Feb. 18 by J. G. 
Sutton, City Secretary, for the $20,000 Main Street market- 
house and for $10,000 of the $20,000 brick-fire-station- 
building 5% bonds described in V. 85, p. 1290. Authority 
election held July 30 1907. Denomination $1,000. Date 
Dec. 1 1907. Interest semi-annually at the City Treasurer’s 
office or at the Oriental Bank of New York City, at the 
option of purchaser. Maturity Dec. 1 1947, subject to call 
after Dec. 1 1927. These bonds were registered on Jan. 9 
by the State Comptroller. Bid must be made on a blank 
form furnished by the city and accompanied by a certified 
check on one of the banks of Beaumont for 2% of bond 
bid for. 

The official notice of this bord offering will be found among 
the advertisements elsewhere in this Department. 

Buncombe County (P. O. Asheville), N. C.—Bond Sale.— 
An issue of $40,000 6% 30-year jail-building bonds dated 
Jan. 1 1908 has been awarded to McDonald & Co. of Chicago 
at 104. Denomination $1,000. Interest semi-annual. 

Burlington, Alamance County, N. 0.—Bond Ojfering.— 
Further details are at hand relative to the offering on Feb.10 
of the $50,000 water and $50,000 sewer 5% coupon bonds 
mentioned in last week’s issue. Proposals for these bonds 





will be received until 12 m. on that day by Jas. P. Montgom- 
ery, City Secretary and Treasurer. Authority, vote of 358 
to 10 at election held Dee. 3 1907. Denomination $500. 
Date April 1 1908. Interest semi-annually at poe desig- 
nated by purchaser. Maturity April 1 1938. deposit of 
$1,000 is required. Total debt at present, $28,000. As- 
sessed valuation $2,143,000. 

Carthage, Jasper County, Mo.—Bonds Not Sold.—Under 
date of Jan. 23 we are informed that although no sale has 
yet been made of the $220,000 444% coupon municipal- 
water-works-plant-construction bonds described in V. 85, 
p. 1599, negotiations to that end are now pending. 

Champaign County (P. O. Urbana), Ohio.—Bond Ojjering. 
C. E. Russell, County Auditor, will offer at public auction 
at 2 p. m. March 2 $3,610 4% coupon ditch bonds. Date 
March 2 1908. Interest semi-annually at the County 
Treasurer’s office. Maturity one bond each six months. 
Bonds are tax exempt. 

Chemung County (P. O. Elmira), N. ¥.—Bids Rejected.— 
The only proposal received on Jan. 28 for the $15,300 5% 
l-year coupon Horseheads-Erin road-improvement bond 
described in V. 86, p. 241, was one of par less $200 for ex- 
penses submitted by S. A. Kean of Chicago. This offer was 
rejected. 

Cheyenne, Laramie County, Wyo.—Bonds Authorized.— 
The City Council has authorized the issuance of the $160,000 
10-30-year (optional) water-works-system-extension bonds 
at not exceeding 5% interest, voted on Nov. 5 1907. See 
V. 85, p. 1290. Weare advised, however, that up to Jan. 18 
no action had yet been taken in regard to the time and 
manner of their offering. 

Chicago (Ill.), Sanitary District.—Temporary Loan.— 
This district recently borrowed $585,000 from the Corn 
Exchange National Bank, the State Bank of Chicago, the 
First National Bank and the Commercial National Bank, 
all of Chicago. The loan was negotiated as follows; $200,000 
at 6% interest and $385,000 at 7% interest. Loan matures 
April 1 1908 

Clarksdale, Coahoma County, Miss.—Bonds Not Yet Sold. 
—Under date of Jan. 11 we are advised that no award has 
yet been made of the $30,000 school-building, $30,000 water- 
works-plant-construction and the $30,000 street-improve- 
ment 5% coupon bonds, bids for which were rejected (V. 84, 
p. 1502) on June 4 1907. 

Clay Center, Clay County, Neb.—Bonds Not Yet Sold.— 
Under date of Jan. 17 the Village Clerk writes us that no 
award has yet been made of the $18,000 5% 5-20-year 
(optional) water-works bonds mentioned in V. 85, p. 361. 

Clinton, Bigstone County, Minn.—Bond Ojjering.—Pro- 
posals will be received until 7 p. m. to-day (Feb. 1) by John 
F. Glenn, Village Recorder, for $3,000 6% coupon refunding 
bonds. Authority Chapter 129, General Laws of 1895. 
Denomination $1,000. Date Feb. 1 1908. Interest an- 
nually at the First National Bank of Clinton. Maturity 
Feb. 1 1913. Certified checks (or cash) for $300, payable 
to the Village Treasurer, is required. Bonded debt, in- 
cluding this issue, $9,000. Floating debt, $400. Assessed 
valuation 1907 $143,177. 

Coffeyville School District (P. 0. Coffeyville), Montgomery 
County, Kan.—Bond Sale.—On Jan. 6 the State of Kansas 
was awarded the $23,500 5% school-building bonds men- 
tioned in V. 85, p. 1353, at par. Denomination $500. Date 
Jan. 11908. Interest semi-annual. Maturity Jan. 1 1933, 
subject to call at any time. 

Cohoes, Albany County, N. ¥Y.—Bonds Not Sold.—Bond 
Ojfering.—There were no bidders on Jan. 28 for the $30,617 ,- 
98 4% registered local-improvement bonds and the $18,000 
1-10-year (serial) bonds for the construction of the first 
branch of the Mohawk River Ontario Street Bridge. These 
bonds were described in V. 86, p. 62. Proposals are again 
asked for and will be received, this time, until Feb. 15 at 
12m. _ Richard Bolton is City Chamberlain. 

Colorado Springs School District (P.O. Colorado Springs), 
El Paso County, Col.— Price Paid jor Bonds.—We are advised 
that the price paid for the $172,000 (not $170,000, as at first 
reported) 5% 10-20-year (optional) coupon refunding bonds 
awarded on Jan. 10 to the Harris Trust & Savings Bank of 
Chicago was par and accrued interest. Purchaser to furnish 
blank bonds. Denomination $1,000. Date Jan. 1 1908. 
Interest semi-annual. 

Conway School District (P. 0. Conway), Beaver County, 
Pa.—Bond Sale.—We have just been informed that the 
$15,000 5% coupon school-building bonds described in 
V. 84, p. 1262, were “sold last October at or near par to 
a Cleveland firm.’’ Securities are dated June 1 1907 and 
mature $500 yearly. 

Cordell, Washita County, Okla.—Bonds Not Yet Sold.— 
Up to Jan. 14 A. W. F. Lee, Town Clerk, was still asking for 
proposals for the $12,000 6% 10-30-year (optional) registered 
water-works-extension bonds described in V. 85, p. 747. 
Interest semi-annual. 

Cross Plains Independent School District (P. O. Cross 
Plains), Callahan County, Texas.—Bonds Registered.—The 
State Comptroller on Jan. 22 registered $5,000 5% school- 
house bonds of this district. Maturity Sept. 20 1927, subject 
to call after ten years. : 
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Cynthiana, Harrison County, Ky.—Bond Sale.—We have 
just been advised that the $12,000 5% gold coupon school- 
building bonds described in V. 85, pages 1535 and 1476, 
were awarded on Dec. 28 1907 to Arthur Popo of Elmwood 
Place at 100.50—a basis of about 4.953%. Maturity $6,000 
on Jan. 1 1918 and $6,000 on Jan. 1 1928. 

Dadeville, Tallapoosa County, Ala.—Bonds Not Sold.— 
No satisfactory bids were received on Jan. 10 for the $8,500 
5% 30-year gold coupon electric-light-plant improvement 
bonds described in V. 85, p. 1658. The town will endeavor 
to dispose of these securities at private sale. 

Dallas, Tex.—Bond Ofjering.—Further details are at hand 
relative to the offering on Feb. 10 of the three issues of 4% 
gold bonds, mention of which was made in V. 86, p.241. The 
bonds are described as follows: 
$500,000 4% gold coupon water-works bonds. Denomination $1,000. 

Interest is payable at the Seaboard National Bank in New 
York oN Maturity Oct. 1 1947, subject to call after 
Oct, 119 

100,000 4% gold coupon street-improvement bonds. Denomination $250. 
Interest is payable at the Seaboard National Bank of New 
York City or at the State Treasurer’s office, at option of 
purchaser. Maturity $2,500 yearly on Oct. 1 from 1908 to 
1947 inclusive. 

50,000 4% gold coupon public-school-building bonds. Denomination 
$250. Interest is payable at the Seaboard National Bank of 
New York City or at the State Treasurer’s office, at option of 
purchaser. Maturity $1,250 yearly on Oct. 1 from 1908 
to 1947 inclusive. 

Proposals for these bonds will be received until 12 m. on 
that day (Feb. 10) by the Mayor and the Board of Commis- 
sioners. Date Oct. 11907. Interest is payable semi-annu- 
ally. Bids must be made on each issue separately on a blank 
form furnished by the city and accompanied by a certified 
check for 2% of bonds bid for, made payable to C. B. Gil- 
lespie, Commissioner of Finance and Revenue. These bonds 
have been approved by the State Attorney-General and the 
purchaser will be furnished with certified copies of all papers 
evidencing their legality. Accrued interest to be paid by 
purchaser. Official circular states that the city hasnever 
defaulted in the payment of any interest or principal on its 
bonded debt. 

Daytona, Volusia County, Fla.—Bonds Proposed.—We 
are advised by the City Clerk that an ordinance providing 
for the issuance of $50,000 fire-protection bonds was passed 
in the Council on its first reading. 

Dayton, Ohio.—Sales for the Year 1907.—During the year 
1907 the city of Dayton placed $643,755 bonds, of which 
amount the report of the sales of $491,560 appeared in the 
“Chronicle” from time to time as they occurred. The bonds 
not previously reported answer the following description: 
$2,500 5% garbage-equipment bonds dated Feb. 1 1907 and maturing 

eb. 11908. Awarded to the Sinking Fund at par. 
4,500 5% market-place bonds dated March 1 1907 and maturing March 1 
1908. Awarded to the Sinking Fund at par. 
8,000 4% water-course bonds dated June 1 1907 and maturing June 1 1910. 
Awarded to the Sinking Fund at par. 
1,500 5% alley-extension bonds dated July 1 1907 and maturing July 1 
1908. Awarded to the Sinking Fund at par. 
31,000 5% park bonds dated July 1 1907 and maturing July 1 1921. 
Awarded to Seasongood & Mayer cf Cincinnati for $33,502, the 
price thus being 108.070. 
8,000 4% police-station bonds dated Oct. 1 1907 and maturing $1,000 
yearly on Oct. 1 from i908 to 1915 inclusive. Awarded to 
Seasongood & Mayer and Breed & Harrison, both of Cincinnati, 


at par. 

9,000 5% Walt Creek: Bridge bonds dated Oct. 1 1907 and maturing $1,000 
yearly on Oct. 1 from 1908 to 1916 inclusive. Awarded to 
Seasongood & Mayer and Breed & Harrison, both of Cincinnati, 


at par. 
4,400 6% street bonds dated Feb. 1 1907 and maturing Feb. 1 1908. 
Awarded to the Sinking Fund at par. 
2,200 5% street bonds dated Feb. 1 1907 and maturing Feb. 1 1908. 
Awarded to the Sinking Fund at par. 
6,600 5% street bonds dated June 1 1907 and maturing part yearly from 
Awarded to the Sinking Fund at par. 


1909 to 1917 inclusive. 
10,695 6% street bonds dated Oct. 1 1907 and maturing Oct. 1 1908. 
Awarded to the Sinking Fund at par 


ant 
2,500 5%Jstreet bonds dated Nov. 1 1907 and maturing Nov. 1 1908. 
i Awarded to the Sinking Fund at par. 
2 700%5% street bonds dated Nov. 1 1907 and maturing Nov. 1 1908. 
Awarded to the contractor at par. 
7,400 5% street bonds dated Nov. 1 1907 and maturing part yearly from 
1909 to 1917 inclusive. Awarded to Breed & Harrison of Cin- 


cinnati at par. i 
* 4,000 5% street bonds dated Nov. 1 1907 and maturing part yearly from 
1909 to 1917 inclusive. Awarded to Breed & Harrison of Cin- 


ni cinnati at par. 
26,200 5% street bonds dated Nov. 1 1907 and maturing part yearly from 
1909 to 1917 inclusive. Awarded to Breed & Harrison of Cin- 


cinnati at par. 
' 2,500 5% street bonds dated Nov. 1 1907 and maturing Nov. 1 1908. 
Awarded to Breed & Harrison of Cincinnati at par. 
5,800 5% street bonds dated Nov. 1 1907 and maturing part yearly from 
1909 to 1917 inclusive. Awarded to the Sinking Fund at par. 
6,900 6% street bonds dated Nov. 1 1907 and maturing Dec. 1 1908. 
Awarded to the Sinking Fund at par. 
5,800 5% street bonds dated Nov. 1 1907 and maturing part yearly from 
1909 to 1917 inclusive. Awarded to the Sinking Fund at par. 
Delaware County (P. O. Delaware), Ohio.—Bond Sale.— 
On Dec. 23 1907 the $184,780 444% road-improvement 
bonds were awarded to Breed & Harrison of Cincinnati and 
the $37 ,580 414% ditch bonds were awarded to local banks. 
V. 85, p. 1536. Securities are dated Sept. 1 1907 and ma- 


ture part every six months for ten years. 


Due West, Abbeville County, So. Sar.— Bond Offering.— 
Proposals will be received until March 15 (this date falls on 
Sunday but is so reported by the Town Treasurer) by R. S. 
Gallaway, Town Treasurer, for $11,000 5% gold coupon 
railroad-aid bonds. Denomination $500. Date Jan. 1908. 
Interest semi-annual. Maturity twenty years, subject to 
call after fifteen years. This town has no debt at present. 
Assessed valuation $143,000. 

Eaton, Preble County, Ohio.—Bond Ojjering.—Proposals 
will be received until 7 p. m., Feb. 10, by C. F. Ressler, 
Village Clerk, for $115,000 444% coupon sewer-system 





bonds. These securities are part of an issue of $125,000 
bonds voted last July, $10,000 of which were awarded to 
Hayden, Miller & Co. of Cleveland on Dec. 16. See V. 85, 

. 1600. Authority, Section 2835 of the Revised Statutes, 

enomination $500. Date Sept. 1 1907. Interest semi- 
annually at the office of the City Treasurer. Maturity on 
Sept. 1 as follows: $2,000 in 1915, $3,000 yearly from 1916 
to 1921 inclusive, $4,000 yearly from 1922 to 1931 inclusive, 
and $5,000 yearly from 1932 to 1942 inclusive, the last $50,- 
000 bonds being subject to call on any Sept. 1 from 1932 to 
1942 inclusive. Certified check for 2% of the bonds bid for, 
payable to the Village Treasurer, is required. Bonds are 
tax-exempt. 

East Bloomfield Union Free School District No. 8 (P. QO. 
East Bloomfield), Ontario County, N. Y.—Bonds Not Sold.— 
No sale was made on Jan. 28 of the $25,000 444% 1-25-year 
— coupon or registered school bonds described in V. 86, 
p. 241. 


Eastchester Union Free School District No. 1 (P. O. Tucka- 
hoe), Westchester County, N. ¥Y.—Bond Sale.—On Jan. 28 
the $25,000 10-19-year (serial) coupon or registered school- 
building bonds described in V. 86, p. 241, were awarded to 
N.W. | Swear & Co. of New York City at 100.126 for 4.85s. 

Eatonton, Putnam County, Ga.—Bonds Awarded in Part. 
—Bond Offering.—Of the $10,000 5% coupon additional- 
sewerage bonds, bids for which were rejected on Dec. 26 
1907 (V. 86, p. 62), $2,500 were disposed of on Jan. 9 at par. 
Proposals for the remaining $7,500 will be received until 7 

-m. Feb. 20 by M. F. Adams, Mayor. Denomination $500. 

ate Jan.11908. Interest semi-annually at the City Treas- 
urer’s office. Maturity Jan. 1 1938. Bonds are exempt 
from all taxes. Certified check for 5%, payable to H. (Q, 
Walker, City Treasurer, is required. 

Eau Claire, Eau Claire County, Wis.—Bond Sale.—On 
Jan. 27 the $25,000 20-year coupon refunding bonds offered 
as 4s on Jan. 24 were awarded to N. W. Halsey & Co. of 
Chicago at 100.327 and accrued interest for 414s. This is 
on a basis of about 4.476%. The bids were as follows: 

N. W. Halsey & Co. of Chicago (fur 44s)--.---..---------. @$25,081 75 
Mason, Lewis & Co. of Chicago (for 5s).......--..----...-- 225,325 00 

a And interest. 

Local bids for $4,600 4% bonds at par were also received 
See V. 86, p. 62, for description of these securities. 

Elgin, Kane County, Ill.—Bond Sale.—The City Clerk 
writes us that he recently sold $3,600 5% Grove Avenue im- 
provement bonds at par. Interest annually on Aug. 1 at 
the City Treasurer’s office. 

Elkhart County (P. O. Goshen), Ind.—Note Ojjering.— 
Proposals will be received until 2 p. m. Feb. 27 by D. 0. 
Batchelor, County Auditor, for $60,000 5% coupon refund- 
ing notes. Denomination $500. Date Feb. 27 1908. In- 
terest annual. Maturity $10,000 yearly on Feb. 27 from 
1910 to 1915 inclusive. Bids to be made on blank formsfur- 
nished by the County Auditor. Each bidder will be re- 
quired to file the statutory affidavit of non-collusion with 
other bidders and furnish a certified check for 3% of notes 
bid for, drawn on some Elkhart County bank. 

Fort Smith, Sebastian County, Ark.—Bonds Not Sold.— 
We are informed under date of Jan. 24 that no sale has yet 
been made of the two issues of 444% paving and sewer 
bonds, aggregating $1,300,000, for which proposals were 
asked at any time. For a description of these securities 
see V. 85, p. 1600. 

Freeborn County (P. 0. Albert Lea), Minn.—Bond Sale.— 
On Jan. 14 the $10,000 5-year bonds for the completion of 
Ditehes Nos. 11 and 15, mention of which was made in V. 86, 
p. 123, were awarded to Thos. J. Bolger & Co. of Chicago at 
100.775 and accrued interest for 5'%s. Denomination 
$1,000. Date Jan. 1 1908. Interest semi-annually. 

Greensboro, Guilford County, No. Car.—Bond Sale.— 
According to reports, the $125,000 5% 30-year coupon 
funding bonds described in V. 86, p. 182, were awarded on 
Jan. 17 to a local syndicate composed of E. P. Wharton, 
B. H. Merrimon and R. R. King at 100.10 and accrued 
interest. 

Hartwell (P. O. Station No. 19, Cincinnati), Hamilton 
County, Ohio.—Bids.—The following bids were received on 
Jan. 20 for the $7,500 5% 1-5-year (serial) coupon street- 
improvement assessment bonds awarded on that day (V. 86, 
p. 241) to the Provident Savings Bank & Trust Co. of Cin- 


cinnati at 100.87—a basis of about 4.686%. 
Prov. Sav. Bk.& Tr. Co. |Seasongood & Mayer, Cin.$7,510 00 
Cincinnati 65 25| Rob. J. Johnston Cincinnati 7,500 00 
QO. E. Conner, Cincinnatt-- 55 00| First National Bank, Elm- 
Weil, Roth & Co., Cincin-. 7.540 00| wood Place-.-....------ 7,500 00 
808 90 


Western-German Bk, Cin_-. 7,538 00/J. B. Cumming, Glendale 
| (for $800 bonds) 

Hollywood, Los Angeles County, Cal.—Bond Sale.—The 
$15,000 fire-apparatus bonds voted Aug. 26 1907 (V. 85, P, 
748), have been awarded, it is stated, to the Merchants 
Trust Co. of Los Angeles at par and accrued interest. 

Howard County (P. O. Big Spring), Tex.—Bond Sale.— 
The $46,000 5% court-house and jail bonds registered by the 
State Comptroller on Nov. 29 1907 (V. 85, p. 1476), were 
sold on Dee. 9 1907 to the Woodmen of the World at par and 
accrued interest. Denomination $1,000. Date Oct. 10 
1907. Interest annually in April. Bonds are subject to call 
after ten years. 
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Jackson County Levee District No. 2, Ark.—Bond Ofjer- 
ing.—We are advised that proposals will be received during 
the month of February for $15,000 bonds. _These securities 
take the place of an issue of $9,000, the offering of which was 
to have taken place Nov. 2 1907, but which was subsequently 

stponed in order that some changes might be made in the 

nds. 

Jerome School District (P. O. Jerome), Hillsdale County, 
Mich.—Bond Sale.—We are informed that this district re- 
cently sold $5,500 high-school bonds. 

Joplin, Jasper County, Mo.—Bond Election.—On Feb. 10 
the electors of this city will vote on the question of issuing 
$2,500 5% 5-20-year (optional) fire-station bonds. 

Kalamazoo, Mich.—Bond Sale.—On Jan. 27 the $21,000 
5% 1-5-year (serial )coupon sewer bonds described in V. 86,p. 
242, were awarded tothe American Trust &Savings Bank for 
$21,007 50-—the price thus being 100.035. On the same 
day the $50,000 414% coupon street-improvement bonds, 
a description of which was given in V. 86, p. 63, were awarded 
to Devitt, Tremble & Co. of Chicago at 100.50. 

Kirksville, Adair County, Mo.—Bond Of}jering.—Pro- 
posals will be received until 7 p.m. Feb. 3 by J. C. Carothers, 
City Clerk, for the $19,000 5% coupon funding bonds re- 
cently voted. Authority Article 13, Chapter 91, Revised 
Statutes of 1899. Denomination $500. Date Jan. 1 1908. 
Interest semi-annually at the City Treasurer’s office. Ma- 
turity Jan. 1 1928, subject to call after five years. 

Knoxville, Allegheny County, Pa.—Bond Sale.—We are 
advised that on Dec. 31 1907 an issue of $8,000 444% 20- 
year refunding bonds was awarded to the Municipal & Cor- 

ration Securities Co. of Pittsburgh. Denomination $500. 

ate Jan. 2 1908. Interest semi-annually at the People’s 
National Bank of Pittsburgh. Bonds are exempt from 
taxation. 

Lakewood (P. O. Cleveland), Cuyahoga County, Ohio.— 
Bond Ojjering.—Proposals will be received until 12 m. Feb. 17 
by B. M. Cook, Village Clerk, for the following bonds: 


$6,210 5% Lake Avenue main-sewer-construction-assessment bonds. De- 
nomination $621. Maturity $621 yearly on Oct. 1 from 1909 
to 1918 inclusive. 

14,330 5% Lake Avenue brick-sewer-construction-assessment bonds. De- 
nomination $1,433. Maturity $1,433 yearly on Oct. 1 from 
1909 to 1918 inclusive. 

14,115 5% Cove Avenue paving-assessment bonds. Denomination $1,- 
411 50. Maturity $1,411 50 yearly on Oct. 1 from 1909 to 
1918 inclusive 

11,925 5% Halstead Street paving-assessment bonds. Denomination $1,- 
192 50. Maturity $1,192 50 yearly on Oct. 1 from 1909 to 
1918 Inclusive. 

10,090 5% Plover Street paving-assessment bonds. Denomination $1,009. 
Maturity $1,009 yearly on Oct. 1 from 1909 to 1918 inclusive. 

The above bonds are dated Feb. 1 1908. Interest semi- 

annually at the Cleveland Trust Company at Cleveland. 

Certified check for 5% of the amount bid is required. 

& Bond Sale.—On Jan. 20 the following bids were received 

for the four issues of 5% bonds, aggregating $45,661, de- 


scribed in V. 86, p. 63: 
$23,000 $10,786 $8,095 $3,780 
Gen'l impr’v't Nicholson Av.Rockaway Av.Nicholson Av. 
bonds sewer - grad- pav’g bonds. water bonds. 
g bonds 


Otis & Hough, Clev. $23.990 00 $11,024,00 $8,274 00 $3,785 00 
First Nat. Bk., Clev 23.846 00 10,973 00 8,238 00 3,811 00 
Emory, Anderson & 

Co., Cleveland. - DRE aivttensto Stcnedeind che eneeke 
Cleve. Tr. Co., Clev. SPREE  waveretess “Gincdesern ' ocnessobane 
Hayden, Miller & 

Co., Cleveland. - 23,657 50 10,897 00 Clee ee ossuseceus 
Ohio Sav. Bk. & Tr. 

T led a ee ee eee re a ee 


ne _ m 2 

All bidders offered accrued interest in addition to their bids. 

La Rue School District (P. O. La Rue), Marion County, 
Ohio.— Bund Offering.—Proposals will be received until 
12 m. Feb. 10 by J. W. Campbell, Clerk Board of Education, 
for $4,500 5% coupon school-house-completion and improve- 
ment bonds. Authority Sections 3991 and 3992 Revised 
Statutes; also election held Jan. 14. Denomination $250. 
Date March 1 1908. Interest semi-ann ally at the District 
Treasurer’s office. Maturity $250 each six months from 
Sept. 1 1908 to March 1 1917 inclusive. Certified checks on 
some bank of Marion County for $100, made payable to the 
Board of Education, is required Bonds to be delivered 
March 1 1908. 

Lawrenceburg, Ky.—Bond Sale.—On Jan. 8 $10,000 6% 
1-20-year (serial) water-works bonds were awarded to local 
banks at par. Denomination $500. Date Jan. 8 1908. 
Interest semi-annual. 

Lebanon School City (P. O. Lebanon), Boone County, Ind. 
—Bond Ojfering.—Proposals will be received until 2 p. m. 
Feb. 4 by J. M. Worley, President Board of Education, for 
$40,000 414% coupon high-school-building bonds. Author- 
ity page 655, Chapter 285, Acts of the Legislature of 1907. 
Denominations: twenty-seven bonds of $1,000 each and 
twenty-six bonds of $500 each. Date April 1 1908. Inter- 
est semi-annually at the First National Bank of Lebanon. 
Maturity $3,000 yearly on April 1 from 1918 to 1930 inclu- 
sive and $1,000 on April 1 1931. Bonds are exempt from all 
taxes. Certified check for $500, payable to the Treasurer 
Board of Education, is required. This district has no debt 
at present. Assessed valuation for 1907, $3,489,160. 

Lewiston, Nez Perce County, Idaho.—Bond Ojfering.— 
Proposals will be received until 5 p. m. March 16 by Jno. E. 
Nickerson, Comptroller, for the $57,300 5% water-system- 
extension bonds. Interest January and July. Maturity 
twenty years, subject to call after ten years. These bonds 
were offered but not awarded on Nov. 11 1907. 





Lexington, Fayette County, Ky.—Bond Ojfering.—Pro- 
posals will be received until 12 m. Feb. 10 by John Skain, 
Mayor, for $25,000 4% sewer bonds. Authority, vote of 
3,003 to 659 at election held Nov. 8 1904 and Section 3073 
of the Kentucky Statutes. Denomination $1,000. Date 
Jan.2 1908. Interest semi-annually at the City Depository. 
Maturity Jan. 21948. Certified check for $500, payable 
to the City Treasurer, is required. Official circular states 
that interest and principal of all bonds previously issued 
have always been paid promptly at maturity and that the 
city has never defaulted in the payment of any obligation. 

Lorain, Lorain County, Ohio.—Bond Sale—wWe are 
advised that $124,500 414% street-improvement bonds 
have been awarded to Rudolph Kleybolte & Co. of Cincin- 
nati. Denominations $500 and $1,000. Interest March 15 
and Sept. 15. Maturity part each six months from March 
1909 to Sept. 1918. 

Loudon County (P. O. Loudon), Tenn.—Bond Election.— 
It is stated that on Feb. 8 a proposition to issue $100,000 
pike-road-construction bonds will be submitted to a vote of 
the people. eas 

Lynn, Mass.—Note Sale.—An issue of $50,000 notes ma- 
turing Oct. 28 has been awarded, itis stated, to Blake Bros. 
& Co. of Boston at 5% discount. 

Mahoning County (Ohio) Special Road District No. 1.— 
Bond Sale.—Following are the bids received on Jan. 25 for 
the $60,000 5% road-improvement bonds described in V. 86, 


p. 1659. 
Weil, Roth & Co., Cinc..---. $63,258| Emery, Anderson & Co., 
Otis & Hough, Cleveland.-.-. 62,967 Cleveland ....._..- ...$62,666 66 
Prov. Savs. Bank & Trust Security Savs. Bank & Tr. 
Co., Cincinnatl.......... 62,929| Co., Toledo...___.__.. 62,604 50 
R. Kleybolte & Co, Cine.... 62,778| Union Savs. Bank & Trust 
Hayden, Miller & Co., Cleve- |__Co., Cincinnati... _... 62,568 00 
ME ccidakeeubes ocnedes 62,732|W. R. Todd & C»., Cince_. 62,407 00 
W.J. Hsves& Sons. Clev_ 61,567 00 


Maturity $3,000 on Feb. 1 and $2,000 on Aug. 1 each year 
from 1911 to 1922 inclusive. 

Martinsburg School District (P.O. Martinsburg), Berkeley 
County, W. Va.—Bond Offering.—Proposals will be received 
until 7:30 p. m. Feb. 17 by the Board of Education, Chas. A. 
Young, President, for $50,000 5% coupon school-building 
bonds. Authority an Act of the Legislature passed Feb. 12 
1907, also election held Nov. 5 1907. Denomination $500. 
Date Jan. 1 1908. Interest semi-annually at the office of 
the Sheriff, Ex-Officio Treasurer of the County. Maturity 
Jan. 1 1938, subject to call after Jan. 1 1918 upon four 
weeks’ notice thereof. Bid to be made on form furnished by 
the Board of Education and accompanied by a certified check 
for 5% of bid. Purchaser to pay accrued interest. These 
bonds were offered without success as 4s (V. 85, p. 484) on 
Aug. 19 1907. 

Medford, Taylor County, Wis.—Bond Ojfering.—Further 
details are at hand relative to the offering on Feb. 4 of the 
$30,000 444% coupon bonds for the extension and improve- 
ment of the water-works mentioned in V. 86, p. 242. Pro- 
posals for these securities will be received until 6 p. m: on 
that day by the Common Council. Authority Section 
927-11 Revised Statutes and amendments thereto. De- 
nomination $1,000. Date March 1 1908. Interest semi- 
annually at Medford. Maturity $2,000 yearly on March 1 
from 1909 to 1913 inclusive. T. G. Jeffers is City Clerk. 
Bonded debt, including this issue, $40,000. Floating debt 
$2,000. Assessed valuation for 1907 $845,448. 

Meridian, Bosque County, Texas.—Bond Sale.—The 
$5,000 5% street-improvement and bridge bonds registered 
on Jan. 7 by the State Comptroller (V. 86, p. 183) were 
recently purchased by Bosque County. Maturity Jan. 1 
1948, subject to call after twenty years. 

Merna School District (P. O. Merna), Custer County, Neb. 
—Bond Sale.—M. 8. Eddy, Chairman Board of Education, 
informs us that $10,000 5% school bonds have been dis- 
posed of. 

Middletown, Butler County, Ohio.—Bond Sales.—On Jan. 
24 an issue of $9,165,20 4% 1-10-year (serial) East Third 
Street, Sutphin Avenue and Sorg Street paving assessment 
bonds was awarded to F. M. Kemp & Sons at par and 
accrued interest. Denomination $916 52. Date Dec. 15 
1907. Interest semi-annually at the National Park Bank 
in New York City. 

This city also sold the $2,692 05 5% 10-year coupon 
street-improvement assessment bonds proposals for which 
were asked for until Jan. 17 (V. 85, p. 1660) to the Sinking 
Fund Trustees at par and accrued interest. Securities are 
dated Dec. 10 1907. 

Bond Offering.—Proposals will be received until 12 m., 
Feb. 25, by John Kunz, City Auditor, for $2,041 29 5% 
sewer-construction assessment bonds. Authority Section 
87, Municipal Code. Denomination $204 13. Date Jan. 19 
1908. Interest semi-annually at the National Park Bank 
in New York City. Maturity $204 13 yearly on Jan. 19 
from 1909 to 1918 inclusive. Certified check for $75 is 
required. Bonds will be delivered within ten days after 
date of award. Purchaser to pay accrued interest. 

Millen, Jenkins County, Ga.—Bonds Not Sold.—The 
$30,000 5% gold coupon light and water plant bonds offered 
on Jan. 21 and described in V. 86, p. 124, were not sold. 

Milton, Rock County, Wis.—Bond Sale.—This village has 
disposed of the $1,600 5% fire-engine-house bonds authorized 
by a vote of 58 to 54 on Aug. 6 1907. 
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Mingo Junction, Jefferson County, Ohio.—Price Paid for 
Bonds.—We are informed that the price paid for the $13,500 
5% 10-15-year (optional) coupon bonds for the funding of 
certificates of indebtedness, awarded on Jan. 20 to Hoehler 
& Cummings of Toledo (V. 86, p. 242), was 103.625 and 
accrued interest—a basis of about 4.546% to the optional 
— and about 4.662% to full maturity. The bids were as 
ollows: 


Hoehler & Cummings, Tol$13,989 50 


Otis & Hough, Cleveland $13,773 00 
Prov. Savs. Bank & Trust & Trust 


Union Savs. Bank 





+ Co., Cincinnati........ 13,954 95 Css TEE apodageces 13,716 00 
Ohio Savs. Bank & Trust |W. R. Todd & Co., Cinc.. 13,704 00 
¢Go., Toledo. ....-..-.-. 13,884 75|W.J. Hayes & Sons, Clev. 13,637 00 


-, Toledo 
Security Savs. Bank & Tr. tmery, Anderson & Co., 
‘Giiy, PER wceccacene 13,776 50 GEOG cakeccescces 13,522 00 


Minneapolis, Minn.—Bond Sale.—Reports state that of 
the four issues of school and park 4% bonds,amounting to 
$486,950, mentioned in V. 86, p. 242, $481,000 have been 
awarded to N. W. Halsey & Co. of Chicago at par, and the 
balance ($5,950) to local bidders at the same price. 

Mobile County (P. O. Mobile), Ala.— Bond Offering.—Pro- 
posals will be received until 12 m. Feb. 17 for $143,000 re- 
funding bonds. Denomination $500. Interest (rate not to 
exceed 5%) payable March 1 and Sept. 1. Maturity twenty 
years. George E. Stone is County Treasurer. 

Monrovia School District (P. O. Monrovia), Los Angeles 
County, Cal.—Bond Election.—The election to vote on the 
question of issuing the $4,000 funding and the $4,000 auxil- 
iary-grammar-school 5% bonds, mentioned in V. 86, p. 124, 
will be held Feb. 8. Bonds will mature $500 yearly for six- 
teen years. 

Negaunee School District (P. O. Negaunee), Marquette 
County, Mich.—Bond Sale.—This district recently awarded 
$85,000 5% high-school-building bonds to local investors 


at par. Denomination $500. Date Dec. 1 1907. Interest 
semi-annual. Maturity part yearly from five to fifteen 
years. 


New Barbadoes Township School District (P. O. Hacken- 
sack), Bergen County, N. J.—Bond Sale.—On Jan. 28 the 
$55,000 5% 23-33-year (serial) coupon bonds for the pur- 
chase of a plot of land,and for the building and furnishing 
of a ten-room brick schoolhouse were awarded to N. W. 
Harris & Co. of New York City at 102.26—a basis of ahout 
4.852%. The followiag bids were received: 

N. W. Harris & Co., N. Y....102.26| Hackensack Trust Co.. Hack.100.00 
A. B. Leach & Co., N. Y--.--.100.51! 

See V. 86, p. 242, for a description of these securities. 

New Bedford, Mass.—Bond Sale.—It is stated that $250,- 
000 4% serial sewer bonds were awarded to Merrill, Oldham 
& Co. of Boston on Jan. 29. 

New Castle County (P. O. Wilmington), Del.—Bond 
Ojjering.—Proposals will bereceived until 12m. Feb.4byC.C. 
Canley Hopkins, Chairman Finance Committee, for $190,000 
414% gold coupon highway-improvement honds. These 
securities are partof the issue of $300,000 authorized by an 
Act of General Assembly approved March 21 1907. See 
V. 84, p. 955. Denomination $1,000. Date Dec. 1 1907. 
Interest semi-annually at Farmers’ Bank of Wilmington. 
Maturity on Dec. 1 as follows: $15,000 yearly from 1935 
to 1940 inclusive and $20,000 yearly from 1941 to 1945 in- 
clusive. Each bid must be made on a blank form furnished 
by the county and ‘accompanied by a certified check on a 
bank or trust company of Wilmington for 3% of bonds bid 
for. Purchaser to pay accrued interest. Date of delivery 
Feb. 25 1908. Bonds will be certified to as to their gen- 
uineness by the Columbia Trust Co. of New York City and 
their legality approved by Sylvester D. Townsend Jr., 
Levy Court Attorney of New Castle County, whose opinion 
will be engraved on the securities. Official circular states 
that there has never been any default in the payment of 
principal or interest. 


New Castle, Lawrence County, Pa.—Bond Sale.—On Jan. 
27 the $35,000 444% coupon sewer bonds offered without 
success on Oct. 28 1907 (V. 85, p. 1164) were awarded as 
follows; $6,000 to Jas. R. Crawford of Mercer at par and 
accrued interest and $29,000 to Otis & Hough of Cleveland 
for $29,015 (100.051) and accrued interest. 

Norman, Cleveland County, Okla.—Bond Sale.—R. J. 
Edwards of Oklahoma City was the purchaser of $85,000 
sewer and water bonds recently offered by this town. 


‘ Norway, Dickinson County, Mich.—Bond Ojfering.—Pro- 
sals will be received until 8 p. m. Feb. 17 by W. R. Bo- 
fitho, City Clerk, for $25,000 6% sewer bonds. Denomina- 
tion to suit purchaser “provided that no single bond, after 
the first one, shall be for the payment of more than $2,000 
and the interest thereon.” Interest annual. Maturity 
$1,000 one year after date and $2,000 yearly thereafter. 


Ocean Park, Los Angeles County, Cal.—Bond Election.— 

We are advised that on Feb. 3 a proposition to issue $25,000 
5% 40-year bonds for a fire engine and fire-engine house 
will be submitted to a vote of the people. 
@Odessa, Lincoln Oouaty, Wash.—Bond Ojfering.—Propo- 
gals will be received until Feb. 3 by W. M. Nevins, Town 
Clerk, for $20,000 water bonds. Interest (rate not to exceed 
6%) payable annually. Maturity twenty years. Bonded 
debt, at present, $12,000. valuation for 1907 
$335,365. These bonds were offered without success (V. 86, 
p. 124) on Dec. 17 1907. 





Parsons, Labette County, Kan.—Bond Sale.—We are”ad. 
vised under date of Jan. 25 that of the issue of $121,713.53 
5% 5-20-year (optional) registered warrant-refunding bondg 
dated July 1 1907, described in V. 85, p. 363, $100,000 have 
been awarded to the Ancient Order of United Workmen and 
$21,713 53 have been awarded to local investors. 3%, 

Pittsburgh, Pa.—Twenty-first Ward Homewood ” §ub. 
School District.—Bond Ojfering.—Proposals will be received 
until Feb. 3 (date changed from Feb. 2) by Joseph G. Schuler, 
Secretary, 7238 Idlewild Street, Pittsburgh, for $100,000 
414% bonds, Interest is payable from Jan. 1 1908. Ma. 
turity $33,000 in ten years, $33,000 in twenty years and 
$34,000 in thirty years. Bonds are tax-exempt. 

Portland, Jay County, Ind.—Bond Of/jering.—Proposals 
will be received until 7:30 p. m. Feb. 3 by Walter Hotsem. 
piller, City Clerk, for the following bonds: 
$3,000 6% West Main Street Improvement assessment bonds. Denom- 

ination $300. Maturity $300 yearly from 1908 to 1917 inclusive, 

2,341 6% West Main Street improvement assessment bonds. Denom-. 

—_ a 10. Maturity $234 10 yearly from 1908 to 1917 

390 6% Pine, Crane and South alleys improvement asessment bonds. 

Denomination $39. Maturity $39 yearly from 1907 to 1916 
Finclusive. ra 

Interest semi-annual. 

Prosser, Benton County, Wash.—Bonds Not Sold.—We 
are informed by J. W. Callicotte, Town Clerk, that the $10,. 
000 6% gold coupon water bonds which were offered at pri- 
vate sale until Jan. 1 (V. 85, p. 1661) are still unsold. Our 
informant adds that a change of administration has delayed 
matters. 

Reading, Pa.—Bond Sale.—We have just been advised 
that on Sept. 1 1907 the Sinking Fund was awarded $40,000 
414% 1-5-year (serial) storm-water-sewer bonds dated Sept.1 
1907. The price paid was par. Denominations $100, $500 
and $1,000. Interest semi-annual. 

Regina, Sask.—Debenture Sale.—On Jan. 23 the six issues 
of 5% coupon debentures, aggregating $555,000, described 
in V. 86, p. 125, were awarded to Aemilius Jarvis & Co. of 
Toronto at 94.382, the bonds to be delivered and payment 
taken in London, England. These debentures are to be 
ssued in sterling, in £100 denominations. Interest is to 
be made payable semi-annually. 

Ridgelawn School District No. 12 (P. O. Ridgelawn), 
Dawson County, Mont.—Bond Ojfjering.—Further details 
are at hand relative to the offering on Feb. 20 of the $3,000 
6% coupon school-building.construction bonds, mentioned 
in V. 86, p. 243. Proposals for these securities will be re- 
ceived up to and including that day by Guy L. Road, Dis- 
trict Clerk. Denomination $500. Date day of sale. In- 
terest semi-annually at Ridgelawn. Maturity Feb. 20 1913, 
subject to call after Feb. 20 1911. Bonded debt, this issue. 
Assessed valuation for 1907 $161,500. 

Rockport (P. O. West Park), Cuyahoga”County, Ohio.— 
Bond Ojjering.—Proposals will be received until 12 m. March 
2 by Fred. Feuchter, Village Clerk, for $13,000 4% water- 
main-extension bonds. Authority an Act of the General 
Assembly passed March 22 1906. Denomination $1,000. 
Date Oct. 151907. Interest semi-annual. Maturity Oct. 15 
1937. Certified check for 5% of bonds bid for, payable to the 
Village Treasurer, is required. Purchaser to pay accrued 
interest. These. bonds were offered on Dec. 2 1907 but no 
bids were received on that day. See V. 85, p. 1477. 

Rome, Oneida County, N. Y.—Bond C ffering.—Proposals 
will be received until 2 p. m. Feb. 3 by F. M. Mertz, City 
Clerk, for the $100,000 4% registered bonds mentioned in 
V. 86, p. 125, for the construction of an additional supply of 
water from Fish Creek for the City of Rome. Authority, 
Chapter 650, Laws of 1904, and Chapter 624, Laws of 1899. 
Denominations: seventy bonds of $1,000 each, forty bonds 
of $500 each and one hundred bonds of $100 each. Date 
Jan. 1 1908. Interest semi-annually at the First National 
Bank of Rome. Maturity Jan. 1 1928. Bonds will be de- 
livered within one week from date of sale. Accrued interest 
to be paid by purchaser. Official circular states that there 
is no litigation pending or threatened affecting this issue. 

St. John, N. B.—Debenture Sale.—According to reports 
$325,000 10-year debentures were recently awarded to 
M. Robinson & Sons at 100.25. 

St. Louis, Mo.—Bond Ojfering.—Additional details are 
at hand relative to the offering at par and accrued interest 
from Oct. 1 1907 of the $1,000,000 municipal-bridge and 
the $1,000,000 insane-asylum-improvement 3.65% gold 
coupon bonds described in V. 86, p. 244. Subscriptions for 
these bonds will be received between Jan. 27 and Feb. 10 
by James Y. Player, City Comptroller, and by the Mercan- 
tile Trust Co., the Mississippi Valley Trust Co., the Common- 
wealth Trust Co. and the St. Louis Union Trust Co., all of 
St. Louis, acting as agents for this city. Denominations 
as follows: 1,000 bonds of $1,000 each, 1,200 bonds of $500 
each and 4,000 bonds of $100 each. Date April 1 1907. 
interest semi-annually at the National Bank of Commerce 
in New York City, or in London, England, or, if the pur- 
chaser desires, at the City Treasurer’s office. Maturity 
April 1 1927. Deposit of 5% of bid is required. Bonds 
will be delivered between Feb. 24 1908 and Feb. 29 1908 
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‘cidade. Official circular states that the city has never 
defaulted in the payment of principal or interest. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Depar'ment. 
» San Gabriel School District (P. O. San Gabriel), Los 
1 s County, Cal.—Bond Sale.—The $2,500 5% bonds 
recently offered without success (V. 85, p. 1602)’ have been 
awarded, it is stated, to the Los Angeles Trust_Co. of Los 
Angeles at 100.04 and accrued interest. 


» Snake River Valley Irrigation District (P.O. Shelley), | 


Idaho.— Bond Sale.—The $275,000 5% coupon canal,bonds 
offered but not sold on April 15 1907 (V. 84, p. 1387), were 
disposed of at par on Dec. 14 1907 as follows: $96,250 to 
the Cedar Point Water Company and $178,750 to the Snake 
River Valley Canal Company. ae = 

# Somerville, Somerset County, N. J.—Bond Sale.—On Jan. 
24 the following bids were received for $22,000 414%, 1-22- 
year (serial) building bonds offered on that day: 


{$1.000, due in 22 years, at 101.40 


ee Ba | 1,000; due in 21 years, at 101.36 | 
First NationalJBank, Somerville-- _---- 4 1,000, due in 20 years, at 101.32 | 
| 1,000, due In 19 years, at 101.28 | 


(For “all or any part,”’ at 100 
Abram&L. Smith-.-.------------------------------- $1,000 at 100.75 
JacobgHuyler-.---------------------------.---..- 4,000 at 100.55 
JohnfJ. Kleine. --------------------------------- 1.000 at 100.50 
EN 6 foe bs Seu Che a cenne nasal ewhdd 3,000 at 100.16 2-3 
Isaac W. Philhower------------ een ncnwceececmecce 5,000 at 100.10 
Knights of Pythias-.--.------. ond deeicbodmademees 1,000 at 100.10 


Jacob Peterson. - - 1,000 at 100 


Second National Bank, Someryille__ 5,000 at 100 
@ The above bonds are in denomination of $1,000. Date 
Jan.11908. Interest semi-annual. eMeuds te + 


f Spokane, Spokane County, Wash.—Bond Sale.—On Jan. 
22 the $400,000 414% 25-year gold coupon Spokane River 
bridge-construction and repair bonds mentioned in V. 85, 
p. 1603, were awarded to Devitt, Tremble & Co. of Chicago 
at,par and accrued interest. 5 3 3 , oie 

jp Struthers, Ohio.—Bond Ojjering.—Proposals will be re- 
ceived until 12 m. Feb. 15 by L. S. Creed, Village Clerk, for 
$5,000 6% coupon bonds for the purchase of a city building. 
Authority, Section 2835, Revised Statutes. Denomina- 











, tion $500. Date April 1 1908. Interest semi-annually?in 


| Struthers. Maturity $500 yearly on April 1 from 1910 to 


1919 inclusive. Certified check on the First National Bank 
of Youngstown,for 10% of bonds bid for, and made payable 
| to the Village Treasurer, is required. Accrued interest to 
be paid by’purchaser. =f-4o4eg N44 Yy44 45 ¢% da 
| Swift County, (P. O. Benson) Minn.—Bond Sale.—The 
| State of Minnesota has taken the $15,000 ditch bonds{offered 
| but not awarded on March 20 1907 (V. 84, p. 829) as 4s. 4 .4 
Switzerland County (P. O.Vevay), Ind.—Bond Sale.— 
| We are informed that on Jan.11 a local bidder was awarded 
an issue of $50,000 414% bridge bonds the issuancelofgwhich 
was recently authorized by this county. ee 
Tulia Independent School District (P. O. Tulia), Swisher 
County, Tex.—Bonds Awarded in Part—Bond Ojfering.—Of 
| the $15,000 5% 15-40-year (optional) school-house. bonds 
| registered by the State Comptroller on Nov. 25 1907 (V.§85, 
| p. 1539), $8,000 have been disposed of. Proposals for the 
| remaining $7,000 bonds will be received at any time.*# De- 
| nomination $1,000. Date July 1 1907. Interest annual 
W. B. Hutchison is President Board of Education. 

Tulsa, Okla.— Bond Sale.—This city has disposed¥ofjthe 
$30,000 school and the $25,000 sanitary-sewer 5% 20-year 
| gold coupon bonds offered but not awarded on Aug.{19,1907. 
See V. 85, p. 547. 
| Wlster County (P. O. Kingston), N. ¥.—Bond Ojfering.— 
| This county will offer at public auction at 2 p.m. Feb.'4 
| $30,000 444% registered bonds to pay for the county’s por- 
| tion of the construction of sections of the state roads. De- 
nomination $5,000. Interest semi-annually from March 1 
1902 at the County Treasurer’s office. Maturity $5,000 
yearly on March 1 from 1909 to 1914 inclusive. Purchaser 
must deposit 10% of the purchase money on the day‘of sale. 
Bonds will be delivered March 1 1908. Albert, H.s Cook 
is County Treasurer. ¢>.3))4fa4 4% 

Vaiden, Carroll County, Miss.—Bondi Sale.—Onj Jan. 7 
$4,000 6% 20-year school-improvement bonds were awarded 
to.R. C. Weir of Vaiden. These bonds were offeredgwithoyt 
success as 5s (V. 85, p. 243) on July 1 1907. 
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830,000 
City of Beaumont, Texas, |City of Wilmington, North Carolina 
5% BONDS. 
B® Sealed bids will be received by the City Councl] 
ef the City of Beaumont, Texas, from FEBRU- FoR 


ARY 1ST 1908 TO FEBRUARY 18TH 1908, AT 
10 A. M., for the purchase of all, or any part, of 
$30,000 00 Bonds, as follows, to-wit: 


$20,000 00 Market House Bonds, all of said Bonds 


$200,000 


WATER and SEWERAGE BONDS 


Sealed preposals for the sale of $200,000 City 
# $10,000 00 Fire Station House Bonds and ef Wilmington, N. C. 


HUNT, MANN & SALTONSTALL 


Investment Securities 


60 STATE STREET 
BOSTON 


SALE 


, Water and Sewerage 





being of the denomination of $1,000 00 each, 
dated December ist, 1907, maturing December 
1st, 1947, subject to the right of the City to re- 
deem all, or any part, of said Bonds at any time 
after twenty years from the date thereof, at par 
and accrued interest, and bearing interest at the 
rate of five (5%) per cent per annum, payable 
semi-annually on the first day of June and the 
first day of December each year. The principal 
and interest are payable in lawful money of the 
United States of America at the office of the City 
Treasurer, Beaumont, Texas, or at the Oriental 
Bank of New York City, New York, at the option 
of the holder. 

@ Each bid must be on blank form furnished by 
the City and must be accompanied by a duly 
certified check on one of the Banks of the City of 
Beaumont for two (2%) per cent of the par value 
of the bonds bid for. The bids should be in a 
sealed envelope marked ‘‘Bids for City Bonds,” 
and addressed to J. G. Sutton, City Secretary, 
Beaumont, Texas. The bids to considered 
must be filed by him on or before Tuesday, 
February 18th, 10 A. M., 1908. The right is 
reserved by the City to reject any and all bids. 


J. G. SUTTON, City Secretary. 








Albert Kleybolte & Co., 


409 Wailmat Street, 
ORIGSNK ATi, ©. 
Municipal, 

County, State, 


and High-@rade Pubiie Service 
secur Lises 


Conrespondenee SHicited 


Blodget, Merritt & Co, 
BANKERS, 
60 State Street, Boston 


36 NA5840 STRHED, NEW YORK. 
STATE, CITY & BAILROAD BONDS 








Bonds will be received at the office of the City 
Treasurer of said City until 12 o’clock m. March 
16th, 1908. 

Said Bonds bear interest at the rate of 44% 
por annum, payable semi-annually, and mature 
terty years after date of their issue. 

A deposit ef 2% required with each bid. 

The City reserves the right to reject any or all 


bids. 
JNO. J. FOWLER, 
City Clerk and Treasurer. 


Cuban Securities 
A SPECIALTY 


FRARCKE, THOMPSON & ROBB 
Members N. Y. Steck Exehange 


43 Exchange Place 
Telepheme 6444 Hanover 


BRARCH OFVICE 
Buistel Baiidiag, Sth Ave. and 42d St. 
Tetephone 1608 Bryant 


MacDonald, Mc(ey & Oo. 
MURIGIPAL AND CORPORATION 


BONDS. 
wx La Saile Street, Chicago. 














INVESTMENT BONDS 
Lists upon request, 
Denison & Farnsworth 


BOSTON 
VELAND and PRILADELPHIA 








NEW YORK CITY 
444% TAX EXEMPT 


BONDS 


T. W. STEPHENS & 00, 


2 WALL &ST., NEW YORK 





Perry, Ceffin & Burr, 
(NVESTMENT BONDS. 


60 State Street, 
BOSTON. 





H. C. Speer & Sons Co. 


First Nat, Beak Building, Ghicage 
CITY COUNTY 


AN® TOWNSHIP BONDS. 


Knickerbocker Audit Co. 
45 WiiMam Street, 
CHAS GRISWOLD BOUVENE, Prostdcnt 
Telephone Connections 
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Viborg, Turner County, So. Dak.—Bond Sale.—We are 
advised by E. C. Nelson,City Auditor, that the $5,000 5% 
20-year coupon water-works bonds offered but not sold on 
April 22 1907 (V. 84, p. 1073) have been disposed of. 

Walla Walla County School District No. 9, Wash.—Bond 
Sale.—On Jan. 18 the $2,500 coupon building and equipment 
bonds described in V. 86, p. 185, were purchased by the 
State at par for bonds bearing 6% interest and redeemable 
after one year. This was the only bid received. 

Wallington School District (P. O. Rutherford), Bergen 
County, N. J.—Bond Sale.—This district has disposed of to 
Jno. P. O’Brien & Co. of Boston the $13,000 5% 11-36-year 


(serial) public-school-addition bonds offered but not sold | 


(V. 85, p. 547) on Aug. 9 1907. 

Waterbury, Conn.— Bond Ojjering.—Proposals will be re- 
ceived until 8 p. m. Feb. 24 by William H. Sandland, City 
Clerk, for $150,000 444% coupon or registered street-im- 
provement bonds. Authority a resolution of the General 
Assembly approved July 17 1907. Denomination $1,000. 
Date Jan. 11908. Interest semi-annually at the City Treas- 
urer’s office. Maturity Jan. 1 1938. The bonds will be 
certified to as to genuineness by the Columbia Trust Company 
of New York City. Each bid must be made on a blank form 
furnished by the city and must be accompanied by a certified 


check for 1% of the bonds bid for, made payable to the City | 


Treasurer. Delivery March 20 1908. Purchaser to pay 
accrued interest. 

Wayne Township School District, Champaign County, 
Ohio.—Bond Sale.—We have just been informed that this 
district on Aug. 30 1907 awarded the $1,900 6% 1-year 
public-school-property-improvement bonds dated Aug. 30 
1907 ,and described in V. 85, p. 430, to the National Bank 


of Urbana at par. 

Webb City, Jasper County, Mo.—Bond Offering.—Pro- 
osals will be received until 6 p. m. Feb. 3 by L. O. Walker, 
‘ity Clerk, for $17,000 5% coupon sewer bonds. Authority 

ordinance passed by City Council Jan. 20. Denomination 
$1,000. Date Feb. 11908. Interest semi-annually at a 
place to be agreed upon. Maturity Feb. 1 1928, subject to 


call after Feb. 1 1913. Certified check for $500,. payable 
to the City Treasurer, is required. 

West Salem, La Crosse County, Wis.—Bond Sale.—p 
reply to our request for information concerning the $3,009 
5% water-works bonds offered but not sold on Sept. 3 1997 
(V. 85, p. 753),8. W. Brown, Village Clerk, states that they 
“were sold last fall at par.” 

Wetaskiwin, Alberta.— Debenture Offering. — Proposals 
will be received at any time by James W. Hey, City Clerk 
for several issues of 5% debentures aggregating $172,500. ° 

Willowbrook School District (P. O. Willowbrook), Log 
Angeles County, Cal.—Bond Sale.—Reports state that the 





$9,500 5% bonds recently offered without success (V. 85 
| p. 1663) have been awarded to James H. Adams & Co, for 
$9,512 (100.126) and accrued interest. 

Yonkers, N. ¥Y.—Revenue Bond Ojjering.—Proposals will 
' be received until 12 m. Feb. 6 by James T. Lennon, City 
Comptroller, for $200,000 6% revenue bonds. Date Feb, ] 
1908. Maturity June 15 1908. Delivery of bonds “Feb, 19 
1908, or as soon thereafter as possible.” 

Youngstown, Ohio.—Bond O/fering.—Proposals will be 
received until 2 p. m, Feb. 24 by Wm. I. Davies, City 
Auditor, for the following bonds: 
$430 5% Fairview Avenue sewerfbonds maturing $86 yearly on Oct, 1 

from 1909 to 1913 inclusive. 

800 5% Perry Street sewer and grading bonds maturing $160 yearly op 

oO 


Oct. 1 from 1909 to 1913 inclusive. 
Regent Avenue sewer bonds maturing 
from 1909 to 1913 inclusive. 

Truesdale Avenue and Rigby Street sewer bonds maturing $812 
yearly on Oct. 1 from 1909 to 1913 inclusive 

Maple Avenue grading bonds maturing $331 yearly on Oct. 1 
fr 1m 1909 to 1913 Inclusive. 

Date of bonds March 2 1908. Interest semi-annually 
at the City Treasurer’s office. Bids must be made on each 
issue separately and accompanied by a certified check on 
a national bank for 2% of bonds bid for, made payable to 
the City Auditor. Purchaser must be prepared to take 
the bonds not later than March 2 1908, the money to be 
delivered at one of the banks in Youngstown or at the City 
Treasurer’s office. The city reserves the right to reduce 
the above issues provided they are in excess of the amount 
necessary for the proposed improvements. 


1,140 59% 228 yearly on Oct } 


4,060 5% 


1,655 59% 


Ps 








__ INVESTMENTS. 


MiISCELLAVEOUS 


_MISCELLANEOUS. 








William R. Compton 
Bond & Mortgage Co. 


MACON, VESSOU .5, 
(Established tn 1889) 
MISSOURI MUNICIPAL BONDS— 
School, City, County and Drainage. porations 
Our list gives a wide selection of for 
many attractive issues in sizes of 
$2,000 to $100,000. 
Opinion Chicago counsel, full legal 


papers furnished. 30 Pine Street, 


A. H. Bickmore & Co. 
BANKERS 


BONDS of Publie Service Cor- 
carefully selected 
conservative 
TO NET 436% to 544%. 


]JITLE GUARANTEE 
AND TRUST COMPANY 


17@ Broadway. New York. 
175 @ Street, Brookdy 
196 Montague Street Brooklyn Banking BDaegt. 
tzuamines & guarantees Real Estate Tttle, 
Loans Meney on Bond and “ertgage. 
Furnishes Mertgages to Invextors, 
Deposits subject to check, allowing 





investment 


New Yor? 


2. 4 





We buy direct and handle nothing 
on brokerage. 

Close buying, large volume and small 
profit make our offerings attractive. 

Send for latest circular. 

New York, Chicago, St. Louis and 
Kansas City references. 

WILLIAM R. COMPTON, President. 
4 Wardell Building. 


R. L. DAY & CO., 


87 Wall st. 
NEW YoR« 


85 Congress St., 
BUSION 


THE AMERICAN Mra. Co 


MANILA, SISAL AND JUTE 


CORDACE. 
65 Wall Street, 


Interest. 
Does ali Trust Company Business. 


FINANCE COMMITTEE. 
In Charge of Banking Interests 
SDWARD T BEDFORD 
GLARENCE H. KELSEY 
EDGAR L. MARSTON 
WILLIAM H NICHOLS. 
JAMES H OLIPHANT. 
CHARLES A PEABODY. 
JACOB H SCHIFF 
JAMES SPEYER 
EDWARD O. STANLET 


CLARENCE H. KELS&Y. President. 


New York 





HIGHGRADE INVESTMENT BONDS 


Municipal and Rai road METROPOLITAN 


Members N w York and 
Bostua Ste-k Exchanges 


THE SOUTH. 


Property and Investments of every 
Kind in all Southern States. 


“GeO. 8B EDWARDS, President, Charieston, 8 ( 
New York Office Beaver Bidg 82-92 Beaver &: 


PRANK BAILEY Vice President. 
SDWARD O. STANLEY, Second Vice President. 
Manager Banking Department 
CLINTON D. BURDICK Third Vice President. 

3. WRAY CLEVELAND, Secretary. 
ARTHUR TERRY [reasurer. 

PRANK L. SNIPPEN Manager Grockfyn Banking 
Department 


INVESTMENT CO 











MUNICIPAL and RAILROAL 
BONDS. 


LIST ON APPLICATION, 


SEASO* GOOD & MAYER. 


Mercantile Library Building, 
CUNc ESNATEIL 


BLACKSTAFF & CO. 
INVESTMENTS 


1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 


TRUST 











37-43 WALL ST., NEW YORK 


COLONIAL BRANCH: 
222 BROADWAY, NEW YORK. 


THE 


COMPANY OF AMERICA 


LONDON OFFICE: 
95 GRESHAM ST., LONDON, E. ¢. 











UM 
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H. M. Brinckerhoff, 


Pormeriy G Manager aod 
Racineor the scrroponiean W ost 
vated RR., Ohieago, 


ASSOCIATED WITH 


Wm. Barclay Parsons, 


Censulting Engineers 


@ WALL 8T.. NEW YORE 


Examinations, Design, Construction and 
on 
ELECTRICAL * ROPERTIES 


Unsatisfactory Overation Investigated. 





H.M. Byllesby & Co. 


Incorporated 
ENGINEERS 
DESIGN, CONSTRUCT AND OPER- 


ATE RAILWAY, LIGHT, POWBR, 
HYDRAULIC AND GAS PLANTS 


EXAMINATIONS and REPORTS 





American Trust Building, CHICAGO 


Oklahoma City, Oklahoma. Mobile Ala. 
San Diego, Cal 





J. G WHITE & CO 


Engineers. Contractars, 
43-49 Exchange Place, - NEW YORE 


tigations and Reports on _ Electric 
+ das, Electric tient and Power 
ransmission Properties fer Financial in 
stitutrons and Investors 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 
Lenuen Correspondent: 
J.G. WHITE & CO., Limited, 
9 Cloax Lane. Canson St., a Cc. 
Canadian Correspondents 
OANADIAN WHITE CO., Limited, 
Moncreal 
Principal Philippine Office, Manila, P. I 


STERN & SILVERMAN, Inc. 


Engineers and Contractors 
CONSTRUCTION OF RAILROADS 


Investigation and reports on organization and 
operation of existing roads 


Land Title Building, | PHILADELPHIA, PA 
Establis d 1893 





Established 1889 


A.L RECISTER & CO. 


Successors to PEPPER & REGISTER 
Engineers & General Contractors 
112 North B-oad St., * Philadelphia. 


z inancial. 











1908 


1850 
The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORE 


Issues Guaranteed Centracts 





JOHN P. MUNN, M.D., President 


Finance Committee 
I i i i Leather 
CLARENCE H. KELSEY, Pres. Title Guar. & Tr. Oe. 
WM. H. PORTER, Pres. Chemical National Bank 


Good men, whether experienced in life insurance 
of not, may make direct contracts with this Gom- 
pony tor & limited territory if desired, and secure 

en hemselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 


OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 21st, 1908. 


The Trustees, in conformity with the Charter of the Company, submit the following statementof its affatra 
on the 31st of December, 1907. 


Premiums on Marine Risks from 1st January, 1907, to 3lst December, 1907_.---.--.-- $3,440,427 06 
Premiums on Policies not marked off ist January, 1907........---.--------------... 690,719 33 
Date TRIES. PUN skctk io ohn gkdes in nccsceccessshsosebebsetunshia $4,131,146 39 
Premiums marked off from ist January, 1907, to 3ist December, 1907_...-.-----.---- $3,387,757 38 
Interest received during the year_............-..--.-....-- we 234 37 


Beans Dees, TERS GH Te ono ce ccccecccccccesecss 24,935 79 $473,170 16 


Losses paid during the year which were estimated in 1906 








Se SE Re. . anu cbaddhnet Ghee sebesebhoce $607,375 70 
Losses occurred, estimated and paid in 1907.......-.-..--.-- 1,400,691 49 $2,008,067 19 
el PE ereaye + $126,595 24 
| ER ee eee 302,387 66 428 ,982 90 
$1,579,084 29 
ee Eee Se ee ee ee $42,971 10 
Expenses, including officers’ salaries and clerks’ compensation, stationery, 
OSs SIN, DEB on 4 ntksseccacdacoctcecasdsdsene $348,854 83 
ASSETS. LIABILITIES. 
United States & State of New York Estimated Losses and Losses Un- 
Stock, City, Bank and other Se- MEE navahestntatsdbehaners $2,058,165 00 
ID vs se ckesanandiav diate Gmebiilntdaia te $5,483,622 00 | Premiums on Unterminated Risks. 743 ,389 01 


Special deposits in Banks &TrustCos. 650,000 00 | Certificates of Profits and Interest 


Real Estate cor. Wall & WilliamSts., eens. «tease 268,528 75 
& Exchange Place_$4,299,000 00 Return Premiums Unpaid_-_------ 122,696 16 
Other Real Estate & Certificates of Profits Ordered Re- 
claims due the com- deemed, Withheld for Unpaid 
SE Athocpenaabaiiek 75,000 00 4,374,000 00 ay ere 22,334 55 


wer of Profits Outstand- 








Premium notes and Bills Receivable 1,376,916 51 
Cash in the hands of European 
Bankers to pay losses under poll- 


7,412,630 00 
270,000 00 





cies payable in foreign countries_ 185,005 17 
GID OS EEE... coccssuamesccescie 595,353 43 
REE. Sn bab nw we cbinegsd $12,664,897 11 ROUEN ccs cosnnececcess $10,897,743 47 


A dividend of Six per cent interest on the outstanding certificates of profits will be paid to the hold- 
ers thereof, or their legal representatives, on and after Tuesday the fourth of February next. 

The outstanding certificates of the issue of 1902 will be redeemed and paid to the holders thereof 
or their legal representatives, on and after Tuesday the fourth of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty per cent Is declared on the net earned premiums of the Company for the year 
ending 31st December, 1907, for which, upon application, a will — Bate on and after 
Tuesday the fifth of May next. By order of the B 

G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 


HERBERT L. GRIGGS, 
CLEMENT A. GRISCOM, 


NICHOLAS F. PALMER, 


GUSTAV AMSINCK, 
HENRY wAaee,. 


FRANCIS M. BACON, 


JOHN _N. BEACH, ae W. HARD, DALLAS B. 

WILLIAM B. BOULTON, MOR RIS K. JESUP, GEORGE W. P OUINTARD, 
VE at ee H. BROWN, LEWIS CASS LEDYARD, A. A. RAVEN, 
WALDRON P. BROWN, FRANCIS H. LEGGET JOHN L RIKER 

JOSEPH H. sae CHARLES D. LEVERICH, DOUGLAS ROBINSON, 
JOHN CLAFLIN, LEANDER N. LOVELL, GUSTAV H. SCHWAB, 


GEORGE H. MACY, WILLIAM SLOANE, 
a Hs MARSHALL, ISAAC STE 


GEORGE C. 'GLARK, 
=RN, 
WILLIAM A. STREET, 


CLEVELAND H. DODGE, 
CORNELIUS ELDERT, W. H. H ORE, 
RICHARD H. EWART, 
A. Mf RAV aM, President. 
CORNELIUS ELDERT, Vice-President. 
SANE ORD E. COBB, 2d Vice-President. 
CHARLES E. FAY, 34 Vice-President. 


MinoisTrust& Savings Bank 


CHICAGO 


CAPITAL = -« 
SURPLUS - - 


5,000,000 
$,000,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED 











BARROW, WADE, GUTHRIE & CO. 


CEATIFIEB PUBLIC ACEOUNTAATS. 
(New York and /Hinois.) 


NEW YORK, 
Bread Exchange Buitding, 





25 Broad Street. 
CHICAGE, SAN FRAHCISCO, MEW ORLEANS, 
Monadnock Bieok. 787 Market Strest. Hibernia Banh Bidy, 


LOMBON, ENGLAND, 
18 St. Swithin’s Lane, E. C., Cable, “Adorjest.” 





Address the Company at Its Home Office 
No. 277 Broadway, New York City 
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Trust Companies, 


—=S 





Mercantile Trust Co. 


St. Louis, Mo. 
Member St. Louls Clearing House Association 


Capital and Surplus, $9,500,000 
FESTUS J. WADE. WM, MAFFITT. 
President. Treasurer 


Commenced business Nov. 16, 1899 
DEPOSITS 


Noy. 16, 1899. 
$17,051 19 


Nov. ay 1900 














$2,807, 245 97 
Nov. 16, 1901, 
$5 a ,688 50 
Nov. 16, 19 
a saa3s 33 





Nov. 16, . 
311,851,679 92 


if Nov.16,1904, $16,564,820 43 
| Nov. 16,1905, $17,194,262 79 } 
| Nov. 16, 1906, $17,919,949 08 | 
Nov. 16, 1907, $21,767,256 57 
The Proot of Good Service is Constant Growth 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 
CHICAGO 


Capital, - = = = = $2,000,000 
Surplus and Profits - 900,000 


CHARLES G. DAWES, President. 
W. IRVING OSBORNE, Vice-President. 




















L. D. SKINNER, fax. Cashier. 
yusles W. GAT a Cashier. 

A. G. NG, ie 

MALCOLM MWcDOWELL, Asst. Secretary. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000. 
CHARTERED 1836. 


Acts as Executor, Admigistrator, Trustee, 
Assignee an ecei v 
Financial —_— <, ndividuals or 


ions, 
Interest Allowed on Individual and 
Corporation Accounts 
Acts as Trustee of Corporation “Mortea 
Depositary under Plans of Reorganizatio oa 
Registrar and Transfer Ageat 
Assumes entire charge of Real Estate. 
Safes to Rent in Burglar-Proof Vaults. 








CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS 


BUNKER HILL BRANCH: 
City Square. CHARLESTOWN MASS. 


Capital & Surplus, - = $4,000,000 


Transacts a General Trust and 
Banking Business 
Interest Allowed on Deposits Subject to Check. 
Acts as Trustee under Railroad and other Mort- 
gages; = as Agent for the Registering 
od Transfer of Stock. 
A legal pesmi for Court Funds, an author- 
ized to act as Executor, Guardian, Ad- 
ministrator and Trusses. 
DIRECTORS, 
PHILIP STOCKTON, President. 
George E. Keith, 
Gardiner M. Lane 
a Arthur Lyman, 
Joho S. Bartlett, Maxwell Norman, 
Robert T. Paine 24 
Alvah Crocker, Andrew W. Preston 
Livingston Cushing. Richard S. Russell 
George A. Draper. Howard Stockton. 
William F. Draper. Charles A. Stone, 
Wilmot R. Evans. Galen N. Stone, 
Frederick P. a” Qui ney A: Shaw Jr., 
H Nathaniel Thayer 
Spm L. Hi zinson, Henry O. Un Grweed. 
Henry C. J W. Seward Webb. 
Sidney W. Winslow. 








Boston Safe Deposit 


AND 


Trust Company 
BOSION, MASS 
Transacts a General Trust and 
Banking Business. 
Interest Allowed on Deposits Subject to Check 
un Aeee as Trustee under Railroad and other 


ortgages and is authorized to act as Executor 
SS ian, Administrator and Trustee. 


Capital = ~ = = $1,000,000 
Surpius (Earned) 2,000,000 








CHARLES E, ROGERSON, President. 
JAMES LONGLEY, Vice-President. 
WILLIAM C, WILLIAMS, Vice-Pres’t. 
G,. E, GOODSPEED, Treasurer. 
EDWARD E. STEVENS, Asst. Treas. 
ROLAND E, CHAFEY, Asst. Treas. 
HENRY A. FENN, Sec. &Mgr.Safe D.D't. 
H, D, HEATHFIELD, Assistant Sec. 

F. J. BURRAGE, Assistant Secretary. 


Mississippi Valley Trust Co. 


Fourth & Pine Sts., St. Louis 











E, B. MORRIS, President. 

W.N. Brit 1st Vice-President. 

A. A. ACKSON, 2d Vice-President. 
C.J. RHOADS, 34 Vice-Pres. and Treasurer. 


EDWARD S. PAGE, Secretary. 
MANAGERS: 
Effiingham B. Morris,| C. Hartman Buta. 


John A. Brown Jr. James Spe porer 
Benjamin W .Riehards Augustus Juilliard, 
John B. Garrett, Edward J. Berwind, | 
William H. Jenks, Randal Morgan, | 
William H. Gaw, Edw. T. Stotesb 
Francis I. Gowen, Charles E. Ingersoll, > 
Geo. H. McFadden, ee Story Jenks Jr. | 
Henry Tatnall. Henry B. Coxe, 
Isaac H. Clothier, E, C. Felton. 
Thos. DeWitt Cuyler, 

N. BE. Cor Broad and Chestnut Streets, 

PHILADELPHIA, 





The Trust Company 
of North America 


503-505-507 Chestnut St., Philadelphia. 
CAPITAL -$1,000,000 





ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Treasurer. 
JOS, 8, CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
CHAS. P, LINEAWEAVER, Sec, & Asst Trust Officer 


James Lio: 
John Cadwalader, John MclIihenny, 





E. W Clark Jr., Richard Waln M 
Kekley B. Coxe Jr.. Clement B. Newbo 
Edwin 8. Dtxon, John W. Pepper, 
Eugene L. Ellison, W liam F. Read, 
Joseph C, Fraley, Frank Samuel, 

Harry C. Francis, Adam A. Stull, 

Henry L, Gaw, Jr., Edward D. Toland; 
Howard S. Graham, Joseph R. Wainwright, 


Samuel F. Houston, William D. Winsor. 


CAPITAL, SURPLUS 
and PRoFiTs}*8: 500, 000. 
A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED 
DIRECTORS 
John I. Beggs August Gehner Henry W. Peters 
| Wilbur F. Boyle 8S. E. Hoffman H. Clay Pierce 


| Murray Carleton Chas, H. Huttig J. Renmy Jr. 
| Charles Clark — par ag? ‘ge Jones August Schiafly 
Horatio N. Davis W. McBride James E. Smith 
| John D. Davis Nelooa W. McLeod Robt. H. Stockton 
| Aug. B. Ewing Norvell Julius S. Walsh 
D, R. Francis Wm. D. OrthweinRolla Wells 
R. J. O’Reilly,MD 
OFFICERS 
JULIUS S. WALSH, Chairman of the Board 
BRECKINRIDGE JONES, President 
JOHN D. DAVIS, Vice-President 
SAMUEL . HOFFMAN, Vice-President 
ES E. B K, Secretary 


ENRY C. IB N. Secretary 
C. HUNT TURNER Jr., Asst. > Sy 
w. CKE, it. Secre 


LOUIS FRI Assi tary 
FREDERICK VIERLING, Trust Officer 
HENRY SEMPLE AMES, Asst. yy Officer 
CHARLES M. POLK, Asst. Trust 

WILLIAM G. LACKEY, Bond Otticer 


C, W. MORATH, Safe Deposit Officer 





‘WISCONSIN TRUST Co, 


MILWAUKEE. 


Capital, - - - - - $600,000 
Surplus, - - - - - 100,000 


Transacts a General Trust Co Business. 


Buys and Sells 
High Grade Investment Bonds. 


LIVER © FULLER, Preside 

8) nt. 

FREDERICK KASTEN. Vice-President. 
GARDNER P, STICKNEY. ‘Treasurer. 

FRED. C. BEST. Secretary 

R L, SMITH, Ass't Secretary 


OLD COLONY 
TRUST CoO. 


BOSTON, MASS, 





Capital and Surplus, = $7,000,000 


TRANSACTS A GENERAL BANKING 
BUSINESS, ALLOWS INTEREST on 
DAILY BALANCES SUBJECT T9 
CHECK, TRUSTEE UNDER MORTGAG. 
ES. TRANSFER AGENT. REGISTRAR. 











BOARD OF DIRECTORS: 


T. JEFFERSON COOLIDGEJR., - - - - 

Gordon Abbott, Henry 8. How 
Oliver = Walter Hunnewell, 
Cc. W. Am ‘Thomas L. Liv: 
Charies F. ayer, Charlies 5. Mellen, 
Samuel Carr George v. L. Meyer, 
B. P. Cheney, Laurence Minot, 

T. Jefterson Coolidge, Richard Olney, 
Charlies E. Cotting, Robert J. Paine, 2 
Dexter, Philip L. "Saltonstall, 
Eben 8S. Draper, Nathaniel Thayer, 
Frederick P. Fish, Lucius Tuttle, 
Reginald Foster, Stephen M., Weld, 
George P Gardner, Charles W. Whittier, 
Robert F. Herrick, 








The NEW ENGLAND 
TRUST COMPANY, 


BOSTON. MASS. 


CAPITAL, $1,000,000: SURPLUS, $2,000,008, 
Safe Deposit Vaults. 


Authorized to act as executor and to receive ang 
hold money or or Eau in trust or on di t from 
ae eS w or ame oe —_ inistra- 
tors, gnees, tees, ra 
and faueitenty.” — 

Also acts as Trustee under Mortgages an 
Transfer Agent and Registrar of Stocks and Bonde, 

Interest Allowed on Deposits Subject to Check 

OFFICERS 
DAVID 2. bat if EY, President 


AMES R. HOOPER, Actuary 
HENRY N. MARR. Secretary 
won w. etc Asst. Sec. & Treas, 
HOMAS E EATON Asst. Treasurer 
"FRANCIS JEWETT, Trust Offices 
ARDC OF DIRECTORS 
win Endicott, Chairman; 
Walter ©. Baylies, Frederick P. Fish, 
Alfred Bowditch. J 
Charles F. Choate, 
Alexander Cochrane, Franklin Haven, 
Edmund D.Codman, James B. Hooper, 
T. Jefferson Coolidge, James M. Prend 5 
— H. Dalton, Lawrence M. Stockton, 
George Dexter, Cow Ri at 
Philip Dexter, oe esworth, 
William Farnsworth David. R. Whitney. 





Rhode Island Hospital 
Trust Company, 


PROVIDENCE R. 1. 
CAPITAL ..----------------------- $1,000,008 
SURPLUS.---~.-------------------- $2,000,000 
DIRECTORS: 
Royal C. Taf Rowland G. Hazard, 
Robert H. I. Goddard, Nelson W. Aldrich, 
eo. W. R. Matteson, Samuel R. Dorrance, 
William D. Ely, Howard O. Bi 
Robert I. Gammell, eoet O. Metcalf, 
William Binney, Valter R. Callender, 
William B. Weeden, Giibert A. Phi 
Edward D. Pearce, Edward Holbrook, 
Robert Knight, James E. Sullivan, 
John W. Danielson, Benjamin M. Jackso&, 
ls Jahn R. Freeman, 
Charles S. Mellen, 
Lyman B. ff, Robert W. Taft, 
Webster Knight. 
BEBBERT J. WELLS, President. 
EDWARD S. CLARK, oe. President. 
HORATIO ‘A. HUNT, ——_ 
WILLIAM A. GAMW BLIn Secre 
PRESTON a. GARDNER, Trust nicer. 
CYRUS B- RR  — t. _~ 


HEN SLA Ly 
WALTER Ga. BROWN, ‘Asst. "y. 


ne 
—— 


William D. Marks, Ph. B,0.E 


Consulting Engineer and Statistician. 


GAS WORKS, ELECTRIO LIGHT WORKS, 
ELECTRIC RAILWAYS, OIL MOTOR CARS 


623 Park Row Bidg., New York City. 











Experienced in Municipal Causes. 
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Trust Companies. 








Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 

















Bowling Green Trust Co. 


26 BROADWAY, NEW YORK. 





OFFICERS. 


EDWINGOULD, ... 
WILLIAM H. TAYLOR, . 
CHAS. P. ARMSTRONG, 
JOHN A. HILTON, 
WILLIAM M. LAWS, 


DIRECTORS. 
Gharies P. Armstrong, George J. Gents. 
Frank Brainard, John A. Hit 
a Myron T. Herrick, 
Franklin Q. Browra, Edward T. Jeffery, 
Winslow S. a. 
Morton F. Plant, 


President 

“ ‘Ist Vice-President 
2d Vice-President 
3d Vice-Pres. and Treas, 
Secretary 


Wn. Dick S. Ramsay 
P. 0. Costello Frederick B. Schenck, 
Grenville M. Dodge, Andrew Squire 
William H. Taylor, 
Biwin Gould, 3 P. Truesdell, 
Frank J. Gould, . C. Young, 





Maryland Trust Co. 





BALTIMORE. 
CAPITAL, «= = $2,000,000 
DIRECTORS 
Josiah L. Blackwell. Jobn T. Hill, 
G. Clymer Brooke, George OC. Jenkins, 
H,. Carroll Brown, J.V McNeal 
John W. Castles Oscar G. Murray, 
Joseph R. Henry F. eseaanee. 


Foard, 

B. Howell Griswold Jr., James Spey 
A. Barton Hepburn, Douglas M Wy le. 
Hersh L. S. Zimmerman 

OFFICERS 

L. S. ZIMMERMAN_... Act.President 
CARROLL VAN NESS..--.. Treasurer 
JERVIS SPENCER Jr..-Asst.Treasurer 
IVAN SKINNER ....-.. Asst. Secretary 


j EDMUND Ne CONVERSE. 


United States Trust Company of ew York, 


45 and 47 Wall Street. 
CAPITAL, ER OR OR, ee ee $2,.000,000.00 
SURPLUS AND UNDIVIDED PROFITS, - - - $13,034,416.54 
‘Fats Gomoany sste os Buscuter. Administrator, Guardian, Trustee, Court Depositary and ia 


It allows imterest at current rates on deposits. 
vests money, securities and other property, real or personal, for estates 


EDWARD W N, JOHN C 
BPWARD W ashey Soom am Hen ene. Be Ae eerie Vice-President. 
wi J. fr Vico: ros CHAR ‘es A ARDS. a7 Asst Secretasg 
TRUSTESBS. 
JOHN A. STEWART, Chatrman of the Board. 





John Gresby Brown, . @. Macy dr., John Clasin Whitney. 

W. Bayard Cutting. William D. " Jona J. Phelps, ward W. Sheiden, 

Gharies S. Smith Gustav HB. Sehwab, 7ona 25 Kennedy, Cha = a 

Seolse Gey Eee Eee oe 
ing James Stillman, — Lyman J. Gage, s. 








BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK. 
Capital, $1,000,000 Surplus and Undivided Profits, $1,292,000 


DIRECTORS 
STEPHEN BAKER, BOER L,I! MARSTON, 
ident Bank of = Manhattan Co., N. Y. , Bankers, N. Y. 
SAMUEL” So, 8 BAYN GEORGE 3 PERKINS, ° 
board National Bank, N.Y. organ kers, M. ¥ 
WILLIAM H. PO 


EDWIN m “Bu KLEY E 
Spencer T re ken ™ -» Bankers, N. Y. resident Shemmeal ARttonal Bask, N.Y. 
JAMES, a. CAN NON, DANIEL G. REID 
esident Fourth National Bank, N. Y. resident Liberty National Bank, N.Y. 
EDWARD. FA SWINNEY, 
dent First No aaad Baak, Kansas Gity. 
HENRY, P. a DAVISON, JOH N ee THOMPSON 
First National Bank, N. Y esident, N. Y. 
WALTER E 


EW Gl BE t 9.1 THON NE, 
BRE, FR ‘Com Exchange Bank, N. Y. Ne on 


a oo oo ational Park Baak, M. ¥. 
ar mit LL. 
eats : 


BRWA S "TOWNSEND 
t & Savings Bank, Chicago. & Traders’ Nat. Bank, N.Y. 
A. (BARTON | HEP BURN, 


ALBE . wi GIN 
hase National Bank, N. Y. Kes Rr HM ase National Bank, N. Y. 


AS W. LAMONT. SAMUE wool VERTON 
7 Vico Bawitent, N.Y. tae hy 1 Bask, N.Y. 


aares | W, McGARRAH. EDWARD F UNG. 
President M Bank N. Y. FS Nation Bank, Jersey Gity. 
Particular attention is ca‘led te the pentandh ‘quer and strength of this 
company’s directorate. Interest allowed upon deposits, 
EK. C. CONV* RSE, President. 


J. F. THOMPSON, V.-P. D. E. POM*¥RUY, Treas. B. STRONG Jr. Sec’y. 
T. W. LAMONT, 2d V.P. H. W. DONOVAN, Asst. Treas. F.N. 6. CLOSE, Asst. Sec. 














United States 
Mortgage & Trust Company 
New York 


73d Street & Broadway 8th Avenue & 125th Street 


CAPITAL & SURPLUS, $6,000,000 
ACCOUNTS INVITED 


65 Cedar Street 


























THE AUDIT COMPANY 
OF NEW YCRK, | 


ORGANIZED 1897. 
Py wt YORE: 


3 Cedar Street. 
PMULADELEEEA, 
NEW ENGLAND OFFICE 
Easton Bidg., 15 State St., BOSTON. 
Frick EB Ro i. PERN PA. 
PERINE, 


residen 
WILLIAM A. NASH” TOHN J. MITCHELL, 
GEORGE W. YOUNG, 
by ice-Presidents 
F. . RICHARDSON. 
Pk. and Treasure 
This Gungann ‘Andits and Investigates Ac- 
counts | ao a panes Physical Examinations of 
ts Cert ificates and Reports 
ae in bi behalf of Merchants, Bankers, Corpora- 
[meee ay: others, * strict confidence. 
mo . devises and installs Money- 
ms 0 





CHICAGO. 


Keeping Accounts ' 


GUNN, RICHARDS & CO. 


PUBLIC ACCOUNTANTS 


43 EXCHANGE PLACE, NEW YORK CITY 


Alse at CHICAGO—First National Bank Building. BOSTON—50 Congress Street, 
MONTREAL—Bank of Ottawa Building. 
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Cotton. 


Financial. 


Financial, 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


BGYPTIAN AND AMERICAN COTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPINNERS, 


”’ 


ESTABLISHED IN 1556, 


Henry Hentz & Co., 


COMMISSION MERCHANTS, 
16 to 22 William Street, New York. 
Ewecute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
« OF FEE 
At the New York Cogee Exchange 
GRAIN AND PROVISIONS 
at tbe Chicago Board of Trade and 
GRAIN AND COTTON-SEED om 
At toe New York Produce Exchang 


Hubbard Bros. & Co., 


OOFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORA, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Censignmentsa. 


Hopkins, Dwight & Co., 


COTTON, 
ana 
COTTUON-SEED OLL. 


COMMISSION MERCHANTS. 


Room 5%, Cotton Exchange Building, 
NEW YORK, 














LEHMAN. STERN & CO. Limited, New Orieans, La. 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 
Members of the Stock, Cotton, Voffee 
and lLroduce Eachanges, New York. 


Orders executed on the above Exchanges, es weil in 
New Orleans, Chicago and foreign markets. 





Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK. 


Mason Smith & Co., 
COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA, 
MEMPHIS, TENN. DALLAS, TEX. 
Buyers of Spot Cotton. Orders for Contracts Exe- 


cuted in the New Orieans, New York, 
verpoo! and Liavre Marketa, 


WILLIAM RAY & CO., 


SUCCESSORS TO 
GEO. COPELAND & CO, 
COTTON BROKERS, 
43 Cetton Exchange, New York. 


ers for future ae | contracts executed on 
the New York and Liverpool Cotton Kxchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants, 


COTTON, GRAIN, PROVISIONS AND COFFEE. 
CoTTON BICEARGR BUILDING, 
NEW YORK. 














ROBERT MOORE & CO., 
56 Beaver Street, New Yerk. 
ORDERS FOR FUTURES DELIVERY EXBECU- 
fED IN NEW YORK AND LIVERPOOL BX 


GES. 

COTTON PURCHASED FOR SPINNERS USE. 
SMITH & HAYNE, 
Frank B, Hayne (in Commeadam ) 

Brokers, 
COT. UN EXOHBANGE BUILDING, 


NEW OBLEANS, LA. 
ORDERS FO4 FUTURE STUBS DELIVERY BXBOUTED 


TiveRPoo. MARKETS, 








EVERSZ & COMPANY 





BANKERS 
220 LA SALLE ST. 37 PINE ST. 
CHICAGO NEW YORK. 


RAILROAD BONDS 


re 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


“CHICAGO. 
(Bstashisemp 1566, } 





Chisholm & Chapman 


Members N Y. Stock Exchange 


18 Wall Street. 600 Fifth Avenue 
NEW YORE 


RAILROAD BONDS 








Cotton. 
INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA. 
AND 
Cotten Exchange Building, NEW YORK. 
141 Milk Street, BOSTON, MASS. 








Bremen Correspondents, INMAN & CO 


CRAIG & JENKS, 


Lord’s Court Buliding, 
97 Wliliam Street, - NEW YORK 


Cotton Merchants. 
NEW YORK OUTTUON EXUBANGE 
Membere [NEW ORLEANS COTTON PXCHANGE 
NEW YORE Agee Ths GE 
leros GO BOARD OF TRAD 
VERPOOL A OOrrON ASSOCIATION 


Future Deven Orders Execated oo above Exchanges 
Liberal Advances Made an Cotton Cons guments 











LEHMAN BROS, New York. 


Lehman, Stern & Co. , lta. 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for fee delivery exeeuted = New Orleans 
w York an and Liverpoo 
Liberal elemua made on Cotton a 


Chapman, Selter & Allen, 


COTTON BROKERS, 
Cetten Exchange Bidg., New York. 


Members of N.Y. ané New Oriean Cotton Exchanges 
‘and Liverpool Gotion Association. 








GWATHMEY & CO., 


COTTON MERCHANTS, 
49 COTTON EXCHANGE, - New Yor«. 





Wm P Quentell Russell R Coats 


QUENTELL & COATS, 


COTTON SeCR ERS, 
S23 Beaver Street, - New York 
eae = New York Cotton ye Exceee. 
Associate Member Liverpoo. Cotton Association. 





FARWELL 
TRUST COMPANY, 


226 La Salle Street, 
CHICAGO. 





CAPITAL = - $1,500,000 





GRANGER FARWELL, President 
DOUGLAS SMITH, Vice-President 
ALBERT G. LESTER, Vice-President 
JOHN BARRY SEARS, Treasurer 
JOHN J. BBYANT JR., Secretary 





LOANS ON COLLATERAL, 
BONDS. 
INVESTMENT SECURITIES, 





ee 


F. H. PRINCE & CO,, 


BANKERS. 
BOSTON, MASS. 


Hich -Grade Investments. 








Members of New York and Bostom Steck Exchange 





W. T. HATCH & SONS, 
BANKERS AND BROKERS, 


7! Broadway. - New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wail Street. 


Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO., 


BANKERS AND BROKERS, 
30 a St., - = « New York. 


Rew, York, New Onegne York Coffee Exchange 
ew 
Chicago Board of Trade 











—— 





Cotton. 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City. 
Correspondents, 8S. M. WELD & O0., 3e 





Bremen Correspondents, ALBRECHT, WELD & 00. — 


Geo. H. McFadden & Bro., 
COTTON MERCHANTS, 
PHILADELPHIA. NEW YORK. 


LIVERPOOL CORRESPORD ERIC ZEREGA & 00. 
BREEN CORRES OTT AUDEN BROTHERS & 00. 





BAYROOETE DIMPORTATION BE DE COMMESIUOH . 








UMI 


